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PARTI 

ITEM I. BUSINESS 

Overview 

'VVynn Resorts, Limited, a Nevada corporation, was formed in Jiine 2002. is led by Chairman and Chief 
Executive Officer: Stephen A. VVynn. and is a leading developer, owner"and operator of destination casino 
resorts. We own and operate ihiee destination casino resorts: "Wynn,Las Vegas," on the "Slrip" in Las Vegas, 
Nevada, "Encore at Wynn Las Vegas" located adjacent to VVynn Las Vegas, and "Wynn Macau."' located in the 
Macau Special Administrative Region ofthe People's Republic of China ("Macau"). VVe are also cunently 
constructing Encore at VVynn Macau, an expansion ofour Wynn Macau resort..VVe review our results based on 
the following two segments: Wynn Las Vegas (which includes Encore at VV.yhn Las Vegas) and Wynn Macau. 
For more informalion on the financial results for our segments, see.item 8 "Financial Statements". Note 19 
"Segment Information"'. 

Due to a number of factors affecting consumers, including a slowdown in global economies, contracting 
credit markets, and reduced consumer spending. 2008 was a difficult year for lhe casino resort business, 
particularly for U.S. operations. Auto traffic into Las Vegas, airline capacity and air travel to McCanan 
International Airport have declined, resulting in lower casino volumes and a reduced demand for holel rooms. 
The deterioration.in global economic condilions will likely continue to cause us to experience lower than 
historical hotel occupancy rates, room rates, casino volumes and profitability. As a-result of ihesefactors, cash 
flow from operationsfor the year ended December 31,.2008 was:significantly less than that generated in 2007. 

The facior.s described above accelerated through 2008 with fourth quarter results in Las Vegas significantly 
weaker than 2007. Additionally, in early 2009, wehave experienced cancellation and attrition of group business 
at "greater than historical levels. 

Unless the context otherwise requires, all references herein lo "Wynn Resorts." Ihe "Company." "we," "us" 
or "our," or similar terms, refer to VVynn Resorts, Limited aiid its consolidated subsidiaries. 

Wynn Resorts files annual reports on Form 10-K, quarterly î epbrts on'Form 10-Q, cunent reports on Form 8-K 
and amendmentsof such reports with the Securities and Exchange Commission ("SEC"). Any document VVynn 
Resorts files may be inspected, withoui charge, at the SEC'spublic reference room at 100 F Street N.E. 
Washington, D.C. 20549 oral the SEC's internet site address athilpV/www.sec.gov. Information related to the 
operadon of the SEC's public reference room may be obtained by calhng the SEC at 1-800-SEC-O330. In addiiion. 
through our own internet address at www.wynnresorts.com, Wynn Resorts provides a hyperlink to a third-party 
SEC fiHng website.which posts these filings as soon as reasonably practicable, where ihey can be reviewed without 
charge. Informafion found on our website is not a part of this Annual Report on Fonn 10-K. 

Our Resorts 

VV'y/i;i Las Vegas 

VVynn Las Vegas opened on April'28, 2005. We,believe that the resort offers exceptional accommodations, 
amenities and service with 2,716TOoms and suiies. including 36 fairway villas and 6 private-entry vill;is for our 
premium guests. The Tower Suites at Wynn Las Vegas is the only casino resort in the world to receive both the 
Mobil five-star and AAA five-diamond distinctions. In January 2009, The Spa at Wynn Las Vegas earned five-
star recognition from Mobil and became the only spa in Las Vegas to earn such award. In addition, VVynn Las 
Vegas was recognized for the second year-in arow by-Michelin, ihe esteemed European restaurant rating syslem. 
In October 2008. three of our restaurants were awarded Michelin stars. Two Michelin sl;u-s were awarded to Alex 
and one Mjchelin star was awarded to each of Wing Lei and Daniel Boulud Brasserie. Our resort also received 
five red pavilions, die highest honor for Michelin rated accommodations. 
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The approximaiely 111.000 square foot casino features approximaiely 135 table games, a baccarat salon, 
private VIP gaming rooms, a poker room, approximalclyi ,935 slot machines, and a race and sports book. The 
resort's 22 food and beverage outlets feature six fme dining'reslaurants, including restaurants helmed by award 
winning chefs. Wynn Las Vegas also offers two nightclubs, a spa and salon, a Fenari and Maserati automobile 
dealership, wedding chapels, an 18-hole golf course, approximaiely 223;000 square feel of meeting space and an 
approximately 74,000 square foot retail promenade featuring bouliquesTrom Alexander McQueen, Brioni, 
Cartier, Chanel, Dior, Graff, Louis Vuitton, Klanolo Blahnik. Oscar de la Renta and Vertu. Wynn Las Vegas also 
has a showroom which features "Le Reve,"'awater-based Lhealrical production. We believe lhal the unique 
experience of Wynn Las Vegas drives the significant visitation experienced sihce opening; 

Encore at Wynn Las Vegas 

Encore at VVynn Las Vegas opened on December 22, 2008. This resort^is located immedialely adjacent to 
andfis connected with Wynn Las Vegas and features a 2,034 all-siiite hotel as wellias an approximately 72,000 
square fool casino wilh approximately 95 table games, a,baccarat salon, private VIP gaming rooms, 
approximaiely 835 slot machines and a sports book. The resort's 12 food and beverage outlets include five 
restaurants, many of which feature award winning chefs. Ehcoie at Wynn Las Vegas also offers a nighi club, a 
spa'and salon,:approximately 60,000 square feel df meeting space and approximaiely 27,000 square feel of 
upscale retailoullels featuring boutiques from Hermes, Chanel and Rock & Republic. The Encore Theater, 
featuring Danny'Gans, opened on February 10, 2009: 

Wynn Macau 

VVynn Macau opened on September.6, 2006. Wynn, Macau cunently features approximaiely 600 hotel 
rooms and suites, approximately 370 table games, appro.xinialely 1,250 slot machines and a poker room in 
approximately 205,000 square feel of casiiio gaming space, five restaurants, a spa and salon, lounges, meeting 
facililies and approximaiely 46,000 square feel of retail space featuring boutiques from Bvlgari. Chanel, Dior, 
Dunhill. Fendi, Ferrari, Giorgio Armani, Gucci, Hermes, Hugo Boss, Louis Vuitton, Miu Miu, Piaget, Prada, 
Rolex, Tiffany, Van Cleef & Arpels, Versace, Vertu and Zegna. In November 2008, Wynn Macau was the only 
hotel in Macau, and one of only five hotels in Asia, to receive the Mobil five-.star distinction. The Spa at Wynn 
Macau also received the Mobil five-star award. Wynn Macau includes a show in ils rotunda featuring a Chinese 
zodiac-inspired ceiling and an interchangeable,gold "prosperity tree" anda "dragon of fortune"". 

Construction and Development 

Encore at Wynn Macau 

We have commenced consu-uction of Encore'at VVynn Macau, a further expansion of Wynn Macau. Encore 
at Wynn Macau will add a fully-integrated resort hotel lo Wynn Macau, planned lo include approximaiely 400 
luxury suites and four villas along with restaurants,.additional retail space and additional VIP gaming space. 
While the completed project budget is slill being finalized, we expect total costs to be approximaiely S700 
rnillion. VVe expect Encore at Wynn Macau to open in 2010. As of December 31, 2008, we had incuned 
approximately S202 million related to the development and construcdon of Encore at Wynn Macau. 

General 

In the ordinar)' cdurseof our busines's„in response td market developments and customer preferences, we have 
made and continue to make cenain enhancements and refinementsjo our properties. VVe have incuned and will 
conUnue to incur these capital expenditures at Wynn Las Vegas, Encore at VVynn Las Vegas and VVynn Macau. 

Other Development Opportunities 

Approximately 142 acres ofland comprisiiig VVynn Las Vegas and Encore at Wynn Las Vegas is currendy 
improved wilh agolf course. While we may develop this property, in the future; due lb the cunent economic 
environment and certain restrictions in our credil'facililies, we have no,immediate plans to develop this property. 
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We have^applied lo the governmeni of.Macau fora land .concession for: approximately 52 acres on Cotai and 
are awaiiing final governmental approval of this concession. Due to the current economic environment, no 
construction timeline or budget have yei been developed. 

We continually seek out new opportunities for additional gaming or related businesses, in Las Vegas, other 
markets in the United Slates and worldwide. 

Our Strategy 

Wc believe that Steve VVynn is the preeminent designer, developer andoperaior of destination casino resorts 
and has developed brand name status. Mr. Wynn's involvement with our casino.resorts provides a disdnct 
advantage over other gaming enterprises. We integrate luxurious sunoundings, distinctive entenainment and 
superior amenities, iricluding fine dining and premium,retail offerings, to create resorts that appeal lo a variety of 
customers. 

Our properties were designed and built to provide a premium experience. We seek to position Wynn Las 
Vegas, Encore at Wynn Las Vegas and Wynn Macau as full-service luxury resorts and casinos in the leisure, 
convention and tour and travel industries. We market,these resorts directly lo gaming custoniers using database 
marketing techniques, as well as traditional incentives, including reduced room rates and complimentary meals 
and suiies. Ounrewards syslem offers discounted and.cdrriplimentary meals; lodging and eniertainnient for our 
guests. We also create general market awareness;for our properties-through varipus media channels, including 
television, radio, newspapers, magazines, the internet, direct mailand'biliboards. 

I Mr. Wynn and his team bring significant experience in designing, developing and operating casino resorts. 
The senior executive team has an average,of approximately 25 years of experience in the holel and gaming 
industries. We also have an approximately 70-pcrson;design, development and construction subsidiar)', the senior 
management of which has significant experience in all major construction'discipHnes. 

Market'ahd Competition 

Las Vegas 

Las Vegas is the largest gaming market in the^Uniied States, The casino/hotel industr\' in Las Vegas is 
highly competitive and. prior,to the recent econoriiic condilions and intenuption in projects under development 
had undergone a periodof exceplionargrpwth, particularly with the addiiion of projects targeting the premium 
customer. Wynn Las Vegas and-Encore at Wynn Las Vegas-are located on the Las Vegas Slrip and compete with 
these and other high-quality resorts and hotel casinos, those in downtown Las Vegas, as well as a large number of 
hotels in and near Las Vegas. Many competing properties, such as the Bellagio, Caesars Palace, Luxor Hotel and 
Casino, Mandalay Bay Resort & Casino, The Mirage,.New York-New York Hotel and Casirio. Paris Las Vegas, 
Treasure Island, The Venetian, The Palazzo andolhers, have themes and attractions which draw a significant 
number of visitors and directly compete with our operations. We seek to differentiate Wynn Las Vegas and 
Encore at Wynn Las Vegas from other major. Las'Vegas resortsby concentrating on our fundamental elements of 
design, atmosphere, personal service and luxury. 

Wynn Las Vegas and Encore at Wynn Las Vegas may face additional competition from new multi-billion 
dollar resorts that are expected to ppenon the Las Vegas Strip before the end of 2010 including, without 
limitation. City Center, Fontainebleau Las Vegas'and Cosmopolitan. There are several oiher large projects under 
'development in Las Vegas which have been delayed or may be delayed' 

The addition of Encore at Wynn Las Vegas' 2,034 suites also creates competition for VVynn Las Vegas. 
While we are attempting to differentiate the product, at this time, we are uncertain how our customers will value 
the properties on a relative basis. 
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VVynn Las Vegas and Encore at Wynn LasVegas also compete, to.some extent, wilh other hotel/casino 
facilities in Nevada and Atlantic City, riverboat gaming faciliues.in other slates, casino facilities on Native 
American lands and elsewhere in the world, as well as slate lotteries and other forms of gaming: The proliferation 
of Native American gaming in California could have anegative impact on our operations. In particular, the 
legalization of casino gaming in or near metropolitan areas from which we attract customers could have a 
negaiive effect on our business. In addition, new or.renovaled casinos in Macau, including our properties in 
Macau, or elsewhere in Asia could draw Asian ganning customers, including "highrollers", away from Las Vegas. 

Reflecting the cunent economic environment, the Las Vegas gaming and holel markets experienced the first 
decline in trends in five years during 2008 wilh, among other things, a 4.4% decrease in visitation to 37.5 million 
visitors, a 10.6% decrease in Las Vegas Strip gaming revenue and a 9.8% decrease in average daily room rates, 
all as compared to the year ended December 2007. We, along with our competitors, have responded to the 
deterioration in consumer spending by aggressively marketing and pricing our Las Vegas offerings. 

Macau 

Macau, which was a Portuguese colony for approximately 450 years, was transferred from Portuguese to 
Chinese political control in December 1999. Macaii is governed as a special administrafive region of China and is 
located approximately 37 miles southwest of, and less than one hour away via fcny from. Hong Kong. Macaii. 
which has been a casino destination for more than 40 years, consists principally ofa peninsula on mainland 
China, and two neighboring islands, Taipa and Coloane. connected by bridges. We believe that Macau is located 
in one ofthe worid's largest concentrations of potential gaming customers: According to Macau Statistical 
Informalion, casinos in Macau generated approximately $13.6 billion in ganiing revenue in 2008, a 31% increase 
over the SIO.3 billion generated in 2007, making Macau theiargesr gaming market in the worid. 

Macau's gaming market is priniarily dependent on tourists. The Macau market has experienced tremendous 
growth in capacity in lhe last few years. As of December 31, 2008, there were approxirnaiely 17,490 hotel rooms 
and approximaiely 4,000 table games in Macau, compared to approximately 12,978 hotel rooms and 
approximaiely 2,760 table games as of December 31.2006. 

Gaming customers traveling to Macau have typically come from nearby destinations in Asia including Hong 
Kong, mainland CKina, Taiwan, South Korea and Japan. According to the Macau Statistics and Census Service 
Monihly Bulletin of Statistics, approximaiely 90% ofthe tourists who visited Macau in 2008 came from 
mainland China, Hong Kong and Taiwan. Macau completed construction of an international airport in 1995. 
which accommodates, large commercial.aircraft and provides direct air service to majoi" cides in Asia, including -
Beijing. Shanghai. Jakarta, Ho Chi Minh City, Taipei, Manila, Singapore and Bangkok. Travel to Macau by 
citizens of mainland China requires a visa. Adjusimenis to ihevisa policy were made in 2008 restricting the 
frequency of visitation. Government officials have the authority to further adjust the visa policy and may do so in 
the future. 

Prior to 2002, gaming in Macau was permilled as,a governmeht-sancdoned monopoly concession awarded 
to a single concessionaire. However, the-government of Macau liberalized the gaming industry in 2002 by 
grandng concessions to operate casinos to three concessionaires (including Wynn Macau), who in turn were 
permitted, subject to the approval ofthe government of Macau, to each grant one sub-concession to other ganiing 
operators. There is no limit to the number of casinos each concessionaire is permitted to operate, but each faciiily 
is subject to government approval. Cunently, there are 31 operating casinos in Macau. 

The other two concessions were granted to Sociedade de Jogos de.Macau ("SJM") and Galaxy Casino 
.Company, Limited ("Galaxy"); SJM, which is controlled.by Stanley Ho, operates 19 ofthe 31 exisdng casinos, 
'including two of the larger casinos in Macau: the Hotel Lisboa and The Grand Lisboa. In addiiion, an affiliate of 
SJM owns most ofthe water-feny services and the helicopter shuttle service that link Macau lo Hong Kong. 
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Galaxy was also awarded a casino concession in June 2002. Galaxy is a company controlled by Hong Kong 
businessman Lui Chi-woo and a group of Hong Kong investors. Galaxy opened the Waldo Hoiel/Casino on the 
Macau peninsula in 2004,,the Grand Waldo Cotai in'the summer of 2006. aiid Galaxy Star World hotel casino 
immediately adjacent tp Wynn Macau in October 2006. 

I . 
Las Vegas Sands Corp., the owner and operator, of The Venetian and The Palazzo resorts in Las Vegas and a 

former partner of Galaxy, has enlered into a sub-concession.agreement wiih.Galaxy which allows it to 
independently develop and operate casinos in Macau. The Sahds>iacao opened in 2004. In August 2007, Las 
Vegas Sands Corp. opened the Venetian Macao Resort Hotel, the largest casino resort in Macau. In August 2008, 
Las Vegas Sands Corp, opened the Four Seasons Hold Macau adjacent to the Venetian Macao. In addition, Las 
Vegas Sands Corp. has proposed a masterplan forother Hirgeldevelopments in Cotai that would include 
addifional hotel properties as well as serviced apartment units and additional-retail and related space. In iaie 
2008, Las Vegas Sands Corp. suspended further development of its Golai masterplan as a result of condilions in 
the global economy and credit markets. 

. A joint venture consisdng of Melco, a Hong, Kong.stock exchange-listed company and Crown. Ltd., an -
Australian company, is cunently operating the CrownMacau (which opened in May 2007) and is constructing 
the City of Dreanis; a large resort in Cotai, the first,phase of which is anticipated to open in 2009. This joint 
venture operiites its properties under a subconcession purchased from us. 

In December 2007, a joint venture df MGM MIRAGE and Pansy Ho Chiu-king (Stanley Ho's daughter) 
opened the MGM Grand Macau, a resort on the Macau peninsula adjacent to Wynn Macau. The MGM Grand 
Macau is operated pursuantlo a subconcession granted to the joint venture by SJM: 

Our casino concession agreement allows the government to grant additional concessions for the operation of 
casinos after April 1, 2009. If the government of Macau awards addifionalconcessions or permits addifional 
sub-concessionaires, Wynn Macau will face increased compeiifion from casino operators in Macau. 

Wynn Macau also faces competition from casinos,located in other areas of Asia, such as Gendhg Highlands 
Rcsort,a major gaming and resort destination located outside of Kiiala Lumpur, Malaysia, and casinos in the 
Philippines. Two large-scale casinos that are. be ing developed cunently in Singapore will add further competition 
to the region: Wynn Macau also encounters competition from other major gaming centers located around the 
world.'including Australia and Las Vegas, cruise ships in Asia thai offer'gaming.and other casinos ihroughout 
Asia. 

Geographic Data 

Geographic data are reported in note 19 to ihe consolidated financial statements. Additional financial dala 
about our geographic operjations is provided in Itcm'7 "Management's Discussion of Analysis of Financial 
Condition and Results of Operations." 

Regulation and Licensing 

The ganiing industry is highly regulated. Gaming registrations, licenses/and approvals, once obtained, can 
be suspended or revoked for a variety of reasons. We cannot assure you that we will obtain all required 
registrations, licenses and approvals on a timely basis oral all. or that, once obtained, the regisirafions, findings 
of suitability, licenses and approvals*will not be suspended^ conditioned, limited or revoked. If we are ever 
prohibiled from operating one of our gaming facililies, we would, to the extent permitted by law, seek to recover 
our investment by selling the property affected, butwe cannot assure you that we could recover full value. 
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Nevada 

Inlrodticlion. The ownership and operation of casino gaming facilities in the State of Nevada are subject lo 
the Nevada Cljaming Gontrol Act and the regulations made under the Act, as well as to various local ordinances. 
Wynn Las Vegas" operations aresubject to the licensing and regulatory contfol ofthe Nevada Gaming 
Comniission. the Neyada State Ganiing Control Board and the Clark County Liquor and Gaming Licensing 
Board, which we refer to herein collectively as the "Nevada Gaming Authorities.'" 

Policy Concerns of Gaming Laws. The laws, regulations and supervisory procedures ofthe Nevada Gaming 
Aulhorilies are based upon declarations ofpublic policy. Such public policy concerns include, among other 
things: 

• preventing unsavory or unsuitable persons from being directly or indirectly involved with gaming al 
any lime or in any capacity; 

• establishing and maintaining responsible accounting practices and procedures; 

• maintaining effective controls over the financial practices of licensees, including establishing minimum 
procedures for iniernai fiscal affairs and safeguarding assets and revenue, providing reliable 
recordkeeping and requiring.the filing of periodic reports with the Nevada Gaming Authorities; 

preventing cheating and fraudulent practices; and 

• providing a source of state and local revenue through taxation and licensing fees. 

Changes in applicable laws, regulations and procedures could have significant negative effects on our Las 
Vegas gaming operations and our financial condition and results of operations. 

Owner and Operator Licensing Requirements. Our subsidiary, Wynn Las Vegas, LLC, as the owner and 
operator of Wynn Las Vegas and Encore at VVynn Las Vegas, has been approved by the Nevada Gaming 
Aulhorilies as a limited liability company licensee, refened to as a companyficensee, which includes approval lo 
conduct casino gaming operations, including a race book andsports pool and pari-mutuel wagering. The.se 
gaming licenses are not transferable. 

Company Registration Requirements. Wynri Resprts was found suitable by the Nevada Gaming 
Commission to own the equity inierests of Wynn Resorts Holdings, LLC("Wynn Resorts Holdings"), a wholly 
owned subsidiary' of Wynn Resorts, and to be registered by the Nevada Gaming Commission as a publicly traded 
corporalion, referred to as a registered company, for the purposes of the Nevada Gaming Control Act. Wynn 
Resorts Holdings was fouiid suitable by the Nevada Gaming Commission to own lhe equity inierests of VVynn 
Las Vegas, LLC and lo be registered by the Nevada Gaming Commission as an intermediary coiripany. In 
addition to being licensed. Wynn Las Vegas. LLC, as an issuer of First Mortgage Notes registered wiih the SEC. 
also qualified as a registered company. VVynn Las Vegas Capital Corp., a co-issuer of the First Mortgage Notes, 
was nol required lo be registered or licensed, bul may be required to be found suitable as a lender or financing 
source. 

Periodically, we are required to submit detailed financial and operating reports lo the Nevada Gaining 
'Commission and provide any other informalion lhal the Nevada Gaming Comiriission may require. Subslandally 
all ofour material loans, leases, sales of securities and similar financing transactions must be reported to, and/or 
approved by. the Nevada Gaming Commission. 

Individual Licensing Requirements. No person may become a stockholder or member of, or receive any 
percentage of the profits of, an intermediary company or company licensee withoui first obtaining licenses and 
approvals from lhe Nevada Gaming Authorities. The Nevada Ganiing Authorifies may investigate any individual 
who has a maierial relafionship to or material involvement with us tp determine whether the,individual is suitable or 
should be licensed as abusiness associate of agaming licensee. Certain of our officers, directors and key employees 
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have been or may be required to file applicafions with,the Nevada Gaming Authorities and are or may be required to 
be licensed or found suitable by the Nevada Ganiing Auihorides. All applications required as of the dale of this 
report havebeen'fileti. However, lhe Nevada Gaming Aulhorilies may require addifional applications and may also 
deny an application for licensing for any reason, which ihey deem appropriate. A finding of suitability is 
compaiable to licensing, and both requiresubmissidn of detailed personal and financial information followed by a 
thorough investigation. An applicant for licensing or an applicant fora finding of suilabilily must pay or must cause 
to be paid all the costs ofthe investigation. Changes in licensed posiuonsmusl be reported to the Nevada Gaming 
Authorities and, in addition to their authority to denyanapplicalionfor a finding of suilabilily or licensing, the 
Nevada Gaming Authorities have the jurisdiction to disapprove a change in a corporate position. 

Ifthe Nevada Gaming Authorities were to find an officer, director or-key employee unsuitable for licensing 
or.unsuiiable to confinue having a relationship with us, we would have to sever alfrelafionships wilh that person. 
In'addiiion, the Nevada Gaming Commission may reqiiireius to terminate,the employment of any person who 
refuses to file appropriate applications. Determinations of suitability or questions pertaining to licensing are not 
subjecl to judicial review in Nevada. 

Redemption of Securiiies Owned By an Unsuitable Person. VVynn Resorts' articles of incorporation provide 
that, lo the extent a ganiing authority makes a deienninatioh of unsuiiability or to the extent deemed necessary or 
advisable by the board of directors, Wynri Resorts may redeem shares of its capital slock that are owned or 
controlled by anunsuitable person or its affiliates. The redemption price will be the amount, if any, required by the 
gaming authoriiy or. ifthe gaming authority does not determine the price, the'sum deemed by the board of directors 
to be the fair value of die securides to be redeemed. If Wyrih Resorts determines die redempfion price, the 
redempuon price will be capped at the closing price of the shares on the principal natidnarsecuriiics exchange on 
which the shares are listed on the trading day before the redemption nolice'is given: If lhe shares are nol listed on a 
nadonal securities exchange, the redeniption price will be capped al the closing sale price of tlie shares as quoted on 
The NASDAQ Global Selecl Market or ifthe closing price is not reported, lhe niean between the bid and asked 
prices, as quoted by any other generally recognized reporting system. Wynn Resorts' righiof redemption is not 
exclusive of any other rights lhal it may have or later acquire under any agreement iis'bylaws or otlierwise. The 
redemption price may be paid in cash, by promissory note, or both, as reqiiired, and pursuant to the terms 
established by, the applicable Gaming Authority and, if hot, as VVynn Resorts elects. 

Consequences of Violating Gaming Laws. Ifthe Nevada Gaming Commission determines that we have 
violated the Nevada Ganiing Conlrol Actor any of its regulations, it could limit, condition, suspend or revoke our 
registrations and gaming license.In addition, we arid the persons involved could be subject to substantial fines 
for each separate violalion of the Nevada Gaming Control Act, or of the regulations of the Nevada Gaming 
Commission, at the discretion ofthe Nevada Ganiing Commission. Furlher, the Nevada Gaming Commission 
could appoint a supen'isor to operate Wyrin Las Vegas and Encore at Wynn Las Vegas and, urider specified 
circumstances, earnings generated during.the supervisor's appointment (except for Uie reasonable renlal value of 
the premi.ses) could be forfeited, to the State of Nevada. Limitation, conditioning or suspension ofany ofour 
gaming licenses and the appointment of a supervisor could, and revocafion of any gaming license would, have a 
significant negative effect on our gariiing operations. 

Requirements for Voting or Nonvoting.Securities Holders. Regardless of the number of shares held, any 
beneficial owner of Wyrin Resorts' voting or nonvoting securities may be required to file an application, be 

) investigated and have that,person's suilabilily as a.beneficial owner of voting securities determined ifthe Nevada 
Ganiing Commission has reason to:believe that the ownership would be inconsistent with the declared policies of 
the Stateof Nevada.If the beneficial ownerof the voting or nonvoting securiiies of VVynn Resorts who must be 
found suitable is a corporation, partnership, liiriilcd partnership, limited liabiliiy company or trust it must submit 

' detailed business and financial information including a list of its beneficial owners. The applicant must pay all 
costsof the investigation incurred by the Nevada Gaming Authorities in conducting any investigation. 
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The Nevada Gaming Control Act requires any person.who acquires riiore.than 5% of the voting securities of 
a registered company to report the acquisition to theNevada Ganiing Commission. The Nevada Gaming Confrol 
Act requires beneficial owners of more than 10% ofa registered company's young securides toapply to the 
Nevada Gaming Gomniissioii for a finding of suitability wiihin 30 days after the Chairman of the Nevada State 
Gaming Conlrol Boardmails the written notice requiring such filing; Under certain circumstances, an 
"institutional investor," as defined in the Nevada GamingCoritrol Act, which acquires more than 10%. but not 
more than 15%, ofthe registered company's voting securities.may apply to the Nevada Gaming Comniission for 
a waiver ofa finding of suitability ifthe insiituiional investor holds.ihe vodng securities for investment purposes 
only. In certain circumstances, an insiitufional inveslonlhat has oblained^a waiver may hold up to.19% ofa 
registered company's voting securities for a limited periodoftinie^and maintain the waiver. An institutional 
investor will not be deemed lo hold voting securiiies for investmenl purposes unless the voting securides were 
acquired and are held in the ordinary course of business asan institutional investor and not for the purpose of 
causing, direcdy orindirecdy, the election ofa majority ofthe membersof the.board of directors.of ihc'registered 
company, a change in the corporate charter, bylaws, management, policies or operations ofthe registered 
company, or any of its ganiing affiliates, or any other action which the'Nevada .Gaming Commission finds to be 
inconsistent widi holding the registered company's voting securiiies for investment purposes only. Activities 
which are nol deemed lo be inconsistent wiih holding vdting'securilies for investment purposes only include: 

• voting on all matters voted on by stockholders or interest holders: 

• making financial and other inquiries of manageriient of thetype normally made by securities analysts 
for.informational purposes and not to cause a change-in management, policies or operations; and, 

• olher activilies thai the Nevada Gaming Commission may determine to be consistent with such 
investmenl intent 

The articles of incorporation of Wynn Resorts include provisions intended lo assist ils implementation of the 
above restrictions. 

Wynn Resorts is reiquired to. maintain a cunent stock ledger in Nevada which may be examined by the 
Nevada Gaming Auihorides at any lime. If any securities are held in trust by an agent or by a nominee, the record 
holder may be required to disclose the.identity of the beneficial owner to the Nevada Gaming Authorities. A 
failure to make the disclosuremay be grounds for finding the record holder unsuitable. We are required to 
provide maximum assistance in determining the idenfity of the beneficial owner of any of VVynn Resorts' vofing 
securiiies. The Nevada Gamirig Commission has the power to require the stock certificates of any registered 
company to bear a legend indicating that the securiiies are subject to the Nevada Gaming Conlrol Act.The 
certificates representing shares of VVynn Resorts' common slock note that the shares are subjecl to a right of 
redemption and other reslrictions set forth iri Wynn Resorts' articles of incorporation and'bylaws and that the 
shares are, or may become, subject to reslrictions imposed by applicable gaming laws. 

Consequences of Being Found (Jnsiiitable. Any person who fails or refuses lo apply for a finding of 
suitability or a license within 30 days after being ordered to db so by the Nevada Ganiing Commission or by the 
Chairman ofthe Nevada Stale Ganiing Control Board, or who refuses or fails to pay the invesugative costs incuned 
by the Nevada Gaming Aulhorilies in connection with the investigation of ils applicafion, may be found unsuitable. 
The same restrictions apply to a record owner if the record owner, after request, fails to ideriiify the beneficial 
owner. Any person fotirid unsuitable and who holds, directly or indirectly, any beneficial ownership of any voting 
security or debt securily of a registered company'beyond the period oftime as riiay be prescribed by the Nevada 
Gaming Commission may be guilly'of a criminal offense. We will be subjecl to disciplinar>' action if, after we 
receive nonce that a person is unsuitable to hold an equity interest or to have any other relafionship wilh us, we: 

• pay that person any dividend or interest upon any voting securities; 

• allow that person to exercise, directly or indirectly, any'vodng right held by that person relating to 
Wynn Resorts; 
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• pay remuneration in any form to that person for services rendered or otherwise; or. 

• fail to pursue all lawful efforts to require the unsuitable person to relinquish such person's vofing 
securides including, if necessary, the immediate purchase ofthe vofing securiiies for cash at fair 
market value. 

Gaming IMWS Relating to Debt Securiiies Ownership. The Nevada Gaming Commission may. In its 
discretion, require the owner ofany debt or similar securities ofa registered company, to file applications, be 
investigated and be found suitable to own the debt or other security of the registered company if the Nevada 
Gaming Commission has reason to believe that such ownership would otherwise be inconsistent with the 
declared policies of the Stale of Nevada. If the Nevada Gaming Commission decides that a person is unsuitable 
to,own the security, then undetihe Nevada Gaming CoritrolAci, the.registered company can be sanctioned, 
including the loss of its approvals if. .without the prior approval ofthe Nevada Gaming Commission, it: 

• pays to the unsuitable person any dividend, interest or any distribution whatsoever; 

• recognizes any voting right by the unsuitable persoti in connection with the securiiies; 

• pays the unsuitable person remuneration in anyform; or, 

• makes any payment to the unsuitable person by way of principal, redemption, conversion, exchange, 
liquidation or similar transaction. 

Approval of Public Offerings. We may not make a public offering wilhoul the prior approval of the Nevada 
Gaming Commission ifthe proceeds from the offering are'intended to be used to construct acquire or finance 
gaming facilities in Nevada, pr to retire or extend obligations incurred for those purposes or for similar 
transactions. On March 22, 2007, the Nevada Ganiing Coriihiission granted us and VVynn Las Vegas, LLC prior 
approval, subject to certain conditions, to make public offerings for a period of two years (the "Shelf Approval"). 
The Shelf Approval also applies to ariy'affiliated company wholly owned by us which is a publicly traded 
corporation or woijld thereby become a publicly ti-aded corporalion pursuani to a public offering. The Shelf 
Approval may be rescirided for good cause without prior notice upon the issuance of an interiocuiory stop order 
by the Chairman ofthe Nevada Stale Gaming Conlrol Board. The Shelf Approval does nol constitute a.finding, 
recommendation or approval by any of the Nevada Gaming Auihoritics as to the accuracy or adequacy of the 
offering memorandum or the investment merits ofthe securities. Any representation to the contrary is unlawful. 
We have applied fora new Shelf Approval which isschedulcd to be heard in March 2009. 

Approval of Changes in Conlrol. A registered company musi obtain ihe prior approval of the Nevada 
Gaming Commission with respect to a change.in control ihrough merger; consolidation; stock or asset 
acquisitions; management or consulting.agreemehls;,or any acl or condijct.by a person by which the person 
obtains control of the registered company. 

Entities seeking to acquire conlrol ofa registered company must satisfy the Nevada Slate Gaming Control 
•Board and Nevada Gaming Commission with respect to a variety df stringent standards before assuming conlrol 
of the registered company. The Nevada Gaming Commission may also require controlling stockholders, officers, 
directors and olher pensons having a maierial relationship or involvement with the entity proposing.to acquire 
control to be investigated and licensed as part of the,approval process relating to the u-ansacfion. 

Approval of Defensive Tactics. The Nevada legislature has declared that some corporate acquisitions 
opposed by management, repurchases ofvoting securities and corporate defense tactics affecting Nevada 
corporate gaming licensees or affecting registered coiiipariies that are aiffiliated wilh the operations of Nevada 
gaming licensees may be harmful to stable and producfive corporate gaming. The Nevada Ganiing Commission 
has established a regulator)' scheme to reduce the potential adverse effects of these business practices upon 
Nevada's gaming industrj' and to further Nevada'spolicy in order to: 

• assure the financial stability of corporate,gaming licensees and their affiliated companies; 
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• preserve the beneficial aspects of conducting business in the'corporate form; and, 

• promote a neutral environment for the orderly governance of corporate affairs. 

Approvals inay be required from the Nevada Gaming Commission before a registered company can make 
exceptional repurchases of voting securities above its current market price'and.before a corporate acquisition 
opposed by management can be consumniaicd..The Nevada Gaming Control Act also requires prior approval ofa 
plan of rccapitalizafion proposed by a registered company's board'ofdireciors in,response to a lender offer made 
directly to its stockholders for the purpose of acquiringcontrol. 

Fees and Taxes. License fees and taxes, computed in various way.s^depending on the type of gaming or 
activity involved, are payable to the State of Nevada and to thecountics and cides in which the licensed 
subsidiaries" respective operations are conducted. Depending upon the particular fee or tax involved, these fees 
and taxes are payable monthly, quarterly or annually and.are based,upon: 

• a percentage of the gross revenue received; 

• the number of gaming devices operated; or, 

• the number of table games operated. 

A live entertainment lax also is imposed on admission'charges and sales of food, beverages and merchandise 
where livelentertainment is furnished. 

ForeignGaming Investigations. Any person who is licensed, required to be licensed, registered, required to 
be registered in Nevada, or is under common control ,with such persons (collectively, "licensees'"), and who 
proposes to become involvedin a gaming-venture,ouiside of Nevada, is required to deposit with.the Nevada Slate 
Gaming Gontrol Board, and thereafter maintain, arevolving fund in the amounl of SIO.OOO to pay the expenses 
of investigation ofthe Nevada,State .Gaming Control Board ofthe licensee's or registrant's participation in such 
foreign ganiing. The revolving fund is subjecl to increase or decrease at the discretion of the Nevada Ganiing 
Commission..Licensees and registrants are required to comply ,wilh,the foreign gaming reporting requirements 
iniposed by the Nevada Gaming Conlrol Act. A licensee or registrant is al.so subjectto disciplinary action bythe 
Nevada Gaming.Comniission if it: 

" knowingly violates any laws of lhe foreign jurisdicfion pertaining to the foreign gaming operation: 

" fails to conduct lhe foreign gaming operation in accordance with the standards of honesty and integrity 
required of Nevada gaming operations; 

' engages in anyacliviiy or enlersunto any associalion that js unsuitable because it poses an 
unreasonable threat to the control ofgaming in Nevada, reflects or tends to reflect,discredit or 
disrepute upon the State of Nevada.or gatning in Nevada,,or is conirar)' to the gaming policies of 
Nevada: 

• engages in activities or enters into as.sociations that are harmful to the State of Nevada or its ability to 
collect gaming laxes;and fees: or, 

• employs, contracts with,or associates with a person in the foreign operation who has been denied a 
license or finding ofsuiiability in Nevada.on,the ground of unsuiiability. 

Licenses for Conducl of Gaming and Sale of Alcoholic. Beverages. The conduct of gaming activilies and 
the service and sale of alcoholic beverages afWynn Las Vegas and Encore at Wynn Las Vegas are subjecl to 
licensing, conlrol and regulation by the Clark,Counly Liquor and Gamjng Licensing Board, which has granted 
Wynn Las Vegas. LLCJicenses for such purposes. In addition to approving Wynn Las Vegas, LLC the Clark 
County Liquor and Ganiing Licensing Board has the authority to approve all persons owning or conirolling the 
stock of any corporation controlling.a ganiing iicen.se. Clark County gamirig and liquor licenses are not 
transferable. The County has full power to limit, condition, suspend or revoke any license. Any disciplinary 
action could, and revocation would, have a substantial negative impact upon our operations. 
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Macau 

General. As a casino concessionaire, Wynn Macau, S.A. is siibject,to the regulator)' conlrol ofthe 
Governmeni of Macau. The government has adopted,Laws and Admiriislraiive Regulafions governing the 
operation of casinos in Macau. Only concessionaires'or subconcessionaires are pemiitted to operate casinos. 
Subconcessions may be awarded subject to the approval of the Macau government and. td date, each 
concessionaire has issued one subconcession. Each concessionaire was required to enter inlo a concession 
agreement wilh the Macau governmeni which, together with the Law and Adminisiralive Regulations, forms the 
framev/ork for the regulafion of the aclivities of the concessionaire. 

Under the Law and Administrative Regulations, concessionaires aresubject lo suitability requiremcnis 
relaling lo background, associations and reputation, as are stockholders of 5% or more ofa concessionairc"s 
equity securities, officers, directors and key employees. The same requirements apply to any entity engaged by a 
concessionaire lo manage casino operations. Coiicessiohairesare required to satisfy minimum capitalization 
requiremcnis. demonstrate and maintain adequaie finariciakcapacity to operate the concession and submit to 
continuous monitoring of their casino operationsby the-Macau government. Concessionaires,also are subject to 
periodic financial reporting requirements and reporting obligations with "respect lo, among other things, certain 
contracts,,financing activilies and transactions with directors, financiers and key employees. Transfers or the 
encumbering of interests in concessionaires must be reported lo the Macau government and are ineffective 
without governmerii approval. 

Each concessionaire is required to engage an executive direclor-who must be a permanent resident of Macau 
and the holder of at least 10% ofthe capital slock oî  the concessionaire. The appointment ofthe executive 
direclor and of any successor is ineffective without the approval ofthe Macau^government. All contracts placing 
the management of a concessionaire's casino operaiionsiwiih^a third party also are ineffective withoui ihe 
approval ofthe Macau governmeni. 

Concessionaires are subjecl to a special gaming tax of 35% of gross ganiing revenue, and must also make an 
annual contribution of up to 4% of gross gaming revenue for the promotion of public inierests, social security, 
infrastructure and tourism. Concessionaires are obligated to withhold, accordirig.to the rale in effect as set by the 
government, from any commissions paid to games prornoters. Such withholding rale may be adjusted from lime 
to time. 

A games proiiioter, also known as a junket-representative, is a person who, for the purpose of promoting 
casino gaming activity, arranges cusiomeî  transportation and accommodations, and provides credit in their sole 
discretion, food and beverage services and entertairiineni in exchange for commissions or other compensation 
from a concessionaire. Macau law provides that ganies promoters must be licensed by the.Macau governmeni in 
order to do business with and receive compensation from cohcessionaires.For a license to be obtained, direci and 
indirect owners of 5% or more ofa ganies promoter (regardless.of ils corporate form or sole proprietor slaius). its 
directors and its key employees must be found,suitable.. Applicants are required to pay the cost of license 
invesiigations, and are required to mainiain suitability standards during the period of licensure. The term ofa 
games promoters license is one calendar year, and licenses can be renewed for additional periods upon the 

'Submission of renewal applications. Natural person'junkct representaliye licensees are subjecl to a suilabilily 
verification process every three years and business entity licensees are'subjeci to the same requirement every six 
years. 

Under Macau law, licensed ganies promoters must idendfy outside coniractors who assist them in their 
promotion acdvities. These coniractors are subject.lo,approval of the Macau government.Changes in the 
management structure of businessenfily games promoters licensees must be reported to the Macau governmeni 
and any transfer or the encumbering,of interests in such licensees is ineffective withoui prior governmeni 
approval. To conduct gaming promoiion'activities licensees must be registered with one or more concessionaires 
and must have written contracts with such concessionaires, copies of which must be submitted to the Macau 
government 
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Macau law further provides that concessionaires are jointly responsible with.iheir ganies promoters for the 
activities of such represeriiatives and their direciors-'arid contractors.in the concessionaires' casinos, and for their 
compliance with applicable laws and regulations. Concessionaires must submit annual lists of their games 
promoters,for the following year, and must updaie such lists on a quarteriy basis. The Macau government may 
designate a maximum number of games promoier.s'and specify the.numbef of games promoters a concessionaire 
is permitted Io engage. Concessionaires are subject to periodic reporting requireriicrits with respect to 
commissions paid to their games promoters representatives and are required to oversee their acdvities and report 
instances of unlawful activity. 

The government of Macau may assume temporary custody and control over the operation of a concession in 
certain circumstances. During any such period, theX'osis of operationsmusi be borne by the concessionaire. The 
government of Macau also may redeem a concession starting at an established date after the entering into effect 
ofa concession. The governmeni of Macau also may terminate'a concession for cause, including, wilhoul 
limitation, failure ofthe concessionaire lo fulfill its obligations under law or the concession contract 

Concession Agreement. The concession agreement between Wynn Macau S.A. and the Macau government 
required Wynn Macau, S.A. to construct and operate one ormore casino gaming properties in Macau, including, 
at a minimum, one full-service casino resort by the,end of December 2006, and to invest noi less than a,total of 4 
billion patacas (approximately US$500 million) iri Macau-related projects.by June 2009. This obligation was 
satisfied upon the opening of Wynn Macau. 

Wynn Macau. S.A. was also obligated to obtain, anddid obtain, a 700 million pataca (approximaiely 
US$87 million) bank guarantee from Banco'Naiional Ultfamiirino. S:A. ("BNU-") thai was effective unlil March 31, 
2007. The amounl of this guarantee was reduced to-300 million patacas (approximately US$37 million) for the 
period from April 1, 2007 unlil 180daysafter the end of the term ofthe concession agreement. This guarantee, 
which is for the benefitof the Macau government„assures Wynn-Macau, S.A."s performance under the casino 
concession agreement, including the payment of premiums,, fines and indemnit>'for any, maierial failure to perform 
the concession-agreement. Wynn'Macau, S.A. is obligated, upon demand by BNU, lo promptly repay any claim 
made on the guarantee by the Macau government BNU is currently paid an annual fee by VVynn Macau, S.A. for 
the guarantee not to exceed 5.2 million patacas (approximately US$0.7 million). 

The government of Macau may redeem the concession beginning dn June 24,2017, and in such event Wynn 
Macau. S.A. will be erititled to fair compensadon or indemnity. The amount of such compensation or indemnity 
will be determined based on the amount of revenue generated during the tax.year prior lo Ihc redemption 
multiplied for the remaining years'under the concession. 

The government of Macau niay unilaterally rescind Ihe concession if Wynn Macau. S.A. fails lo fulfill its 
fundanienial obligations under the concessionagreement. The concession agreement expressly provides that the 
goveminent of Macau may unilaterally rescind the concession agfeeiiient if Wynn Macau, S.A.: 

• conducts unauthorized gariies or activities'thai are excluded from,its corporate purpose; 

• abandons or suspends.gaming operations in Macau for more thauiseven consecutive days (or more than 
14 days in a civil year) withoui justificaiion; 

• defaults in paymenl of taxes, premiums, contributions or other required amounts; 

• does not comply with governfnenl inspections or supervision; 

• systematically fails lo observe its obligations under the concession syslem: 

• fails to mainiain bank guarantees or bonds satisfactory'to,the'governmeni; 

• is the subject of banknipicy proceedings or becomes insolvent; 

• engages in serious fraudulent activity, damaging to ihepublic interest; or. 

• repeatedly and seriously violates applicable gaming laws. 
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If the governmeni of Macau unilaterally rescinds the concession agreeineni for one of the reasons slated 
above, Wynn Macau, S.A. will be required to compensate thegovernnieniiin accordance with applicable law. and 
the areas defined ascasino under Macau law and all of theigaming'cquipment pertaining tothe gaming 
operations of Wynn Macau will be transfened to the government without compensation. In addiiion, the 
go'vernment of Macau may, in the public interest: unilaterally terminate the concession at any time, in which case 
Wynn Macau, S.A. would be entitled to,reasonable compensation. 

Seasonality 

Ŵe may experience fiuctuations in revenues and cash flows ffom month to month, however, we do nol 
believe that our business is materially impacted by seasonality. 

Employees 

As of December 31, 2008. we had a total of approximaiely 20,600 employees (including approximately 
7:200 in Macau). 

During 2006, we enlered into a collective bargaining agreement with the CuUnar>' and Bartenders Union 
local that covers approximately 6,300 employees at Wynn Las Vegas and Encore at Wynn Las Vegas. In May 
2007, the dealers at Wynn Las Vegas elected the Transportation'Workers Union to represent ihem. We are 
currently negotiating a contract wiih the Transportalit)n Workers Union:;,Certainother unions,may seek to 
organize the workers at Wynn Las Vegas'and Encore al Wynn Las Vegas. Unionization, pressure to unionize, or 
other forms of collective bargaining could increase our labor costs. 

VVe recruited a substantial number of new eniptoyees'fof-the opening of Wynn Macau and the success ofour 
operations will be affected by our success in relairiing them. Wynn Macau competes with the large numberof 
new casino reson develppments cunently underway in Macau and expected in the near future for the limiied 
qualified employees. VVe will, have lo seek employees from other countries to adequately staff Wynn Macau. 
Recent policies announced publicly by the Macau govemmerit have affected our ability to import labor in certain 
job'classificafions. We are coordiriatirig wilh the-Macau labonand immigration authorities to ensure our labor 
demand isisatisfied, bul cannot be certairi that v^cwill be able to recruit and retain a sufficient numberof 
qualified employees for our Wynn Macaii operations or that wewill be able to obtain required work permits for 
those employees. 

Intellectual Property 

Our most important marks are oiir trademarksand service marks that use the name "WYNN". Wynn Resorts 
has filed applications with the U.S. Palerii and Trademark Office ("PTO"), to register a variety of the WYNN-
related trademarks and service marks in conneciiori with a variety of goodsand services. These marks include 
"WYNN RESORTS". "VVYNN DESIGN AND DEVELOPMENT", "VVYNN LAS VEGAS", "ENCORE" and 
"WYNN MACAU'". Some of the appHcations are ba.sed upon ongoing use and others are based upon a bona fide 
intentlo use the marks in the future. 

A common element of most of these marks i.s;lhe use of the surname, "VVYNN"'. As a general rule, a 
surname (or a mark primarily constituting a surnariie) is riot regisierable unless the surname has acquired 
"secondary meaning." To date, VVynn Resorts has been successful in demonstrating to the PTO such secondary 
meaning for the Wynn name in certain ofthe applications based upon Mr. Wynn's prominence as a resort 
developer. 

FederaLregisiraiions are notcomplelcly dispositive of the right to such marks. Third paities who claim prior 
rights with respect to similar marks may noiiethb I ess challenge our right to obtain registradonsor our use ofthe 
marks and seek lo overcome the presumptions afforded by such registrations. 
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We have also filed applications with various foreign patent and traderiiark registries including registries in 
Macau, China, Singapore, Hong Kong, Taiwan, Japan, certain European countries and various other jurisdiclions 
throughout the world to register a variety of WYNN-relalcd trademarks and service marks in connection with a 
variety of goods and services. These marks include many of the same marks filed with the United Slates Patent 
and Trademark Office and include "WYNN MACAU", "WYNN LAS VEGAS" and"ENCORE". Some of ihe 
applications are based upon ongoing use andolhers are based upon abona fide intent to use the marks in the 
future. 

VVe recognize lhal our intellectual property asseis, especially, the logo version of "WYNN"", are among our 
mosi valuable assets. As a result, and in connection with expansion of our resorts and ganiing aclivilies outside 
the United States, we have undertaken a program to register our trademarks and other intellectual property rights 
iniall relevanijurisdictions. We have retained counsel and intend to take all steps necessary to protect our 
intellectual property rights against unauthorized use ihroughout the world. 

On August 6, 2004, we enlered inlo agreemerils with Mr: Wynn that confinn and clarify our rights to use the 
"VVynn'" name and Mr. Wynn's persona in conneclibn wilh'our casino resorts. Under a Surname Rights 
Agreement, Mr. VVynn has granted us an exclusive, fully paid-up, perpetual, worldwide license to use, and to 
own and register irademaiks and service marks incorporating,.the "Wynn" name for casino resorts and related 
businesses, together wilh the right to sublicense the name and marks to our affiliates. Under a Rights of Publicity 
License. Mr. Wynn has granted us the exclusive, royalty-free, worldwide right to use his full name, persona and 
related rights of publicity for casino resorts and related businesses, together, with lhe ability to sublicense the 
persona and publicity rights to our affiliates, unfil October 24, 2017. 

Forward-Looking Statements 

The Private Securiiies Litigadon Reform Act of 1995 provides a "safe harbor" for forward-looking 
slalements, Certain information included in this Annual Report on Form iO-K contains statements that are 
forward-looking, including, bul not limiied to, statements,relating to our business,strategy and development 
activilies as well as other-ca"pital spending, financing sources, the effects of regulation (inchiding gaming and lax 
regulations), expectations concerning future operations; profitability arid competition. Any slalements contained 
in this report that are not siatemenis of historical fact may be deemed to be forward-looking siatemenis. Without 
limiting the.generality ofthe foregoing, in some cases yoii can identify forward-looking statements by 
terminology such as "may," "will," "should," "would," "could," "believe," "expect,'" "anticipate," "estimate,"' 
'Intend." ""plan," "continue" or the.negative gf these terms or other comparable terminology. Such forward-
looking information involves important risks and uncertainties that could significantly affect anticipated results 
in lhe future and, accordingly, such results may differ frorn those expressed in any forw'ard-look ing statements 
made by us. These risks and uncertainties include, bul arenot limited to those set forth in Item IA (Risk Factors) 
as well as the following: 

adverse tourism trends,refiecting cunent domestic and iniernaiionai economic conditions; 

volafiliiy and weakness in world-wide credit and financial markets: 

general global macroeconomic condilions; 

furlher decreases in levels of travel, leisure and consumer spending; 

fluctuations in occupancy rates and average daily room,rates; 

conditions precedent to funding under the agreements governing the disbursement of the proceeds of 
bonowings underourcredit facilities; 

continued compliance with all provisions in bur credit agreements; 

competition,in the casino/hotel and resort industries andaciions taken by our competitors in reaction to 
adverse economic conditions; 

completion of Encore al Wynn Macau on time and within budget; 
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our intention lo fund a substantial portion ofthe development and construction costs of Encore al 
VVynn Macau wilh anticipated cash flows generated at Wynn Macau; 

doing business in foreign locations such as Macau (including,the risks associated wilh developing 
gaming regulatory frameworks and travel-related visarestrictions); 

restrictions or conditions on visitation by citizens of mainland China to Macau; 

new development and construcdon activilies of competitors; 

our dependence on Stephen A. Wynn and existing iiiariagemenl; 

our dependence on a limited number of properties and locaiionsfor all ofour cash flow: 

leverage and debt service (including sensitivity'io fluctuations in interest rales); 

changes in federal or state lax laws or the administration of such laws; 

changes in state law regarding water rights; 

changes in gaming laws or regulafions (includihg'ihe legalization of gaming in certain jurisdicfions); 

approvals under applicable jurisdictional laws and regulations (including gaming laws and regulations); 

the impact that an outbreak of an infectious disease, such as avian flu, or the impact ofa natural 
disaster may have on the travel and leisure-industry: 

the consequences of the war in Iraq and other military conflicts in the Middle East and any future 
security alerts and/or tenorist attacks; and 

future legal-proceedingS: 

Further information on potential factors that could,affect our finaricial condition, results of operations and 
business are included in this report and our other filings,,wilh the SEC. You should nol place undue reliance on 
any forward-looking statements, which are based only on information cunently available to us. We undertake no 
obligation to publicly release any revisions to suchforwardTlooking statements to reflect events or circumstances 
after the date of this report. 
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ITEMIA. RISK FACTORS 

The following risk factors, among others, could causeour financial performance to differ significantly from 
the,goals, plans,.obieciives. intentions and expectations expressed in this Annual Report on Form 10-K. If any of 
the following risks and uncertainties or olher risks and uncertainties not ciinenlly known to us or not cunently 
considered to be material actually occurs, our business, financial condition or operating results could be harmed 
substantially. 

Risks Related to our Substantial Indebtedness 

We are highly leveraged and future cash flow may nol be sufficient for us to meet our obligations, and we 
.might have difficulty obtaining more financing. 

VVe have a substantial amounl of consolidated debtinrelafion to our'equity. As of December 31, 2008. we 
had total outstanding debt of approximately $4.3 Billion. In addiiion, our Wynn Las Vegas credit agreement 
permits us to incur additional indebtedness in connection with potenfial expansion plans under certain 
circumstances in the future and the Wynn Macau credit facilities permit us to incur additional iridebtedness if 
certain conditions are met Our substantial indebledn'esscould have important consequences. For example: 

• if we fail to meet our payment obligations or otherwise default under.ihe agreements governing our 
indebtedness, the lenders under those agreements will have the'right to accelerate the indebtedness and 
exercise other rights and remedies against us. These rights and remedies include rights to: 

• repossess and foreclose upon the asseis that serve as collateral; 

• initiate judicial foreclosure against us; and 

• petidon a courl to appoint a receiver for.us or for substantially ail of our assets. 

• If we default undereither our Wynn Las Vegas or Wynn Macau credit facililies. such an event will 
cause a default under our Wynn Resorts credit agreement; 

• we are required to use "a substantial portion of our cash flow from the operations of VVynn Las Vegas 
and Encore at Wynn Las Vegas lo service and amortize our W ŷnn Las Vegas indebtedness and lo pay 
final construciion and retenfion payables.fpr Encore at Wynn Las Vegas (approximately $202 million 
at December 31. 2008), which will reduce" the amount ofavailable cash, if any, to fund working capital, 
Olher capital expenditiircs and other general corporate purpo.ses. and may give us greater exposure to 
lhe cunent adverse economic and industry conditions; 

• we may experience decreased revenues from our operations attributable to decreases in consumer 
spending levels due to the adverse economic and industry,conditions, and could fail to genei"ale 
sufficient cash lo fund our liquidity heeds and/or fail to satisfy the financial and other restrictive 
covenants lo which we are subject to under our existing indebtedness. VVe cannot provide assurance 
that our business will generate sufficienl cash flow from operations or that future bonowings will be 
available to us in an amounl sufficient to enable us lo pay our indebtedness or to fund our other 
liquidity needs; 

• we are dependent on certain amounts of cash flow from VVynn Macau to service the indebtedness 
associated with the Wynn Resorts terrri loan and'Wynn,Macau's indebtedness, which reduces the 
available cash flow to fund working capital, other capital expenditures and other general corporate 
purposes al Wyrin Macau: ^ 

• we may have a limiied ability to respond to changing business and economic conditions and to 
withstand competitive pressures, which may affectour firiancial condition; 

• we may not be able to obtain additional financing, if needed, to fund construction costs of Encore al 
VVynn Macau, satisfy working capjlal requirements including final construction and reiention payables 
related to Encore at Wynn Las Vegas, or pay for other capital expenditures, debt service or other 
oblisations: 
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• while we do hedge a certain amount of out debt under our credit facilities, rates with respectto a 
poriion of the interest we pay will fluctuate with market ratesand, accordingly, our interest expense 
will increase if market interest rales increase; and. 

• if we fail to pay our debts generally as they become due, unsecured creditors that we fail to pay may 
initiate involuntary banknipicy proceedings against us, subject to the requirements ofthe United States 
Banknipicy Code, and such bankruptcy proceedings will delay or impact the repayment ofour secured 
debt 

Under the tenns ofthe documents governing oiir debt facililies, we may, subjecl to certain limitaiions, be 
permitted lo incur additional indebtedness, including secured senior.and subordinated indebtedness. If we incur 
additional indebtedness, the risks described above will.be exacerbated. 

'lhe agreements governing our debt facililies contain certain financial covenants and other covenants that 
restrict our ability to. engage in certain transactions and may impair bur ability to respond lo changing 
business and economic conditions. 

Our debi facilities require us to satisfy various financial covenants, which'include requirements for 
minimum interest coverage rafios and ratios,pertaining to total debt to earnings before interest, tax, depreciation 
and amortizalion. If our operafions fail togehcrate adequate cash-flow, we" may violate those covenants causing a 
default in our agreements. Future indebtedness or other contracts could contain covenants more restrictive ihan 
those contained in our exisdng debt facilifies. 

Our ability to comply with the terms of ouroutstanding facifides may be affected by general economic 
condifions. industry conditions and other events, sonie of.which may be beyond our conlrol. As a result, we may 
not be able lo maintain compliance with these covenants. Our failure lo comply with theierms ofour debt 
facilities, including failure as a result of events beyond our control, could result in an event of default, which 
would materially and adversely affect our operating results and our financial condifion or result in our lenders 
taking action to enforce their security interests in our various assets. 

The agreements governing our debt facililies also conlainTestrictions on our ability to engage in cenain 
transactions and may limit our ability lo,respond lo changing busiriess and economic conditions. The debt 
facililies impose operating and financial resdictions on us and our-restricted subsidiaries, including, among other 
things, limitations on the ability to: 

• pay dividends or distributions or repurchase equity; 

• incur additional debt: 

• make investments; 

• create liens onasseis lo secure debt; 

• enter into transactions with alTiliates; 

• issue stock of, or membens inierests in, subsidiaries; 

• enter into sale-lea.seback,transactions;; 

• engage in other businesses; 

• merge or consolidate with anolher company; 

• transfer; sell or otherwise dispose ofassels; 

• issue disqualified stock; 

• create dividend and other payment restrictions affecting subsidiaries; and 

• designate restricted and unrestricted subsidiaries. 
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If ihere were an event of default under one of our debt instruments, the holders of the defaulted debt could 
cause all amounis outstanding wilh respect lp that debt (and, in the case of either Wynn Las A'egas or VVynn 
Macau debt, with respect to the Wynn Resorts tenn loan) to Be dije and payable immediately. VVe cannoi assure 
you that our asseis or cash flow would be sufficientto fiilly repay bonowings urider our outstanding debt 
instruments if accelerated upon an event of default, or that we would be able to repay, refinance or reslnicture the 
payments on those debt securiiies. 

If VVynn Macau were to cease to produce cashifibw sufficient to service its indebtedness or,otherwise 
become unable to make certain paymenis or dividends to us which we in turn could use to service the SI billion 
Wynn Resorts term loan facility-indebiedncss (outstanding balanceat December 31, 2008 of S375 million)or 
other iridebtedness, our ability lo service ihc indebicdness:of Wynn Macau, Wynn Resorts or Wynn Las Vegas, 
LLC could be negatively impacted. 

Our subsidiaries' indebtedness is secured by a substantial portion of their assets. 

Subject to applicable laws, including gaming laws, and certain agreed upon excepdons, our subsidiaries' 
debt issecured by liens on substantialiy'all ofthe assets of oiir subsidiaries. In the event of a defauh by any of 
our subsidiaries under their flnancing documents, or if certain of our subsidiaries experience'insolvency, 
liquidation, dissolution or reorganizaiion„lhe holders of our subsidiaries' secured debt instruments would first be 
ehiiiled to paymenl from their collateral security, and only then would holders of our subsidiaries" unsecured 
debt be entitled to payment from their remaining assets. 

Risks Related lo our Business 

Conlinued weakness and further weakening in global economic conditions may adversely affect consumer 
and corporate spending and tourism trends, resulting, in additional deterioration in our business. 

Discretionary,consumer spending has been adversely affected.by. the cunent economic crisis. Worldwide, 
consumers are traveling less and .spending.less.when they do travel. Likewise, corporate spending on conventions 
and business development is being significandy curtailed as businesses cut their budgets. Since our business 
model relies ori significant expenditure on luxury and discretionary items, continuation or deepening of the crisis 
will adversely affect our operations. 

The current conditions in the world's financial and credit markets adversely affects prospects of debt 
refinancing, availability of credit to us and lo our customers and the profitabiliiy ofour business. 

There was unprecedented deterioration in financial and credit markets worldwide in 2008. There can be no 
assurance ihat the decline,is ovepand^thercican be no assurance that government response to these conditions will 
successfully address the fundamental weakness, restore,consumer confidence or lead lo improvement of or 
increase liquidity in.the markets. Customer demand for luxury amenides and leisure acfiviiies thai we offer may 
be depressed or continue to decline. 

There have been and will continue to be large, additions lo the room supply in IMS Vegas. 

There have been and will continueito be large additions to the room supply in Las Vegas. Even after the 

global economy begins to recover, theremay be excess supply particularly in the luxur>' segment. 

We are entirely dependent bn three properties for all of our cash fiow, which subjects us to greater risks 
than a gaming company with more operating properties. 

VVe are entirely dependent upon Wynn Las Vegas, Encore at VVynn Las Vegas and VVynn Macau for all of 
our cash flow. As a result we arc subject to a greater degree of risk than a garning company with more operating 
properties. The risks to which we have a greater degree bf exposure include the following: 

• local economic and compediive conditions; 
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' changes in local and state governmental laws and regulatioris, including gaminglaws and regulations; 

• natural and other disasters; 

• a decline in the number of visitors to Las Vegas or Macau; 

• a decrease in gaming and non-gaming acdvities atour properties: and 

• the outbreak of an infectious disease such as lhe avian flu. 

Any of the factors outlined above could negatively affect our ability to generate sufficient cash flow to make 
paymenis or mainiain our covenants with respect to our debt. 

Our casino, holel, convention and other facililies face intense'compelition. 

Competition for Wynn Las Vegas and Encore at Wynn Las Vega.s. The casino/hotel industry is highly 
competitive and additional developments are currently underway. Resorts located on or near the Las Vegas Strip 
compete with other Las Vegas Strip holels and \vith other holel casinos in Las Vegas on the basis of overall 
atmosphere, range of amenities, level of service, price, location, eniertainnient, theme and size, among other 
factors. Wynn Las Vegas and Encore al Wynn Las Vegas may also,compete wilh one another. 

VVynn Las Vegas arid Encore at Wynn Las Vegas,also,compete with other hotel/casino facilities in other 
cities, riverboat gaming facililies iri other stales, casino facilifies on Native American lands arid elsewhere in the 
world, state lotteries and olher forms of gaming. The proliferation of ganiing activities in other areas could 
significandy harm our business as well. In particular, the legalizadon of casino gaiiiing in or near metropolitan 
areas from which we aiu-aci customers could have a negaiive effect on our business. In addition,'new or 
renovated casinos in Macau, including Encore at Wynn.Macau, or elsewhere in Asia could draw Asian gaming 
customers, including high-rollers, away from Wynn Las Vegas and Encore at Wynn Las Vegas. 

Competition for Wynn Macau. Currendy there are approximately 31 operating casinos in Macau. We hold a 
concession under one of only threegaming concessions and three sub-concessions authorized by the Macau 
government lo operate casinos:in Macau. The.Macaii governrnent may grant additional gaming concessions 
beginning in 2009. If the Macau government were to allow additipnal competitors to operate in Macau through 
the grant of additional concessions or subconcessions, we would face addifional competition, which could have a 
material adverse effect on our financial condition and results of operations. 

Wynn Macau also faces competition from casinos located in other areas df Asia, such as Genting Highlands 
Resort, a major gaming and resort destinafion located outside of Kuala Lumpur, Malaysia, and casinos in the 
Philippines. Two large-scale casinos,that are being developed cunently in Singapore will add furlher coinpelition 
to the region. VVynn Macau also encpunters.competition from olher major gaming centers located around the 
.world, including Australia and Las Vegas, cniise ships in Asia that offer gaming, and olher casinos throughout 
Asia. Further, if cunent efforts lo legalize gaming iri Japan, or oiher Asian countries are successful, Wynn Macau 
will face addidonal regional competition. 

Our business relies on high-end, iniernaiionai customers: We often extend credit, and we may not be able to 
collect gaming receivables from our credit players or credit play may decrease. 

General. A significant portion ofour lableganie revenue atour properties is allribulable lo the play ofa 
limiied number of international custoniers. The loss or a reduction in the play of the most significant of these 
customers could have a substantial negaiive effect on our future operating results. A continued downturn in 
economic condifions in the countries in which these customers reside could cause a further reduction in the 
frequency of visits by and revenue generated from these customers, 

Wc conducl our gaming activities on a credit as well as a cash basis. This credit is unsecured. Table games 
players typically are extended more credit than slot players, and high-stakes players typically are extended more 
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credit ihan patrons who lend to wager lower aniounts. The colleciability ofreceivables from international 
customers could be negatively affected by future business or economic trends or by significant events in the 
countries in which diese customers reside. We will extcndcrcditto those customers whose level of play and 
financial resources, in the opinion of management, wananlsuch an extension. 

In addition, high-end gaming is more volafilc ihanother forms ofgaming, and variances in win-loss results 
allribulable to high-end gaming may have a positive or negative impact on cash flow and earnings in a particular 
quarter. 

Wynn IMS Vegas and Encore al Wynn IMS Vegas. While gaming debts evidenced by a credit instrument, 
including what is commonly refened to as a "marker," and judgments on gaming debts are enforceable under the 
cunent laws of Nevada, and judgments on gaming debts are enforceable in all states under the Full Faith and 
Credit Clause ofthe United States Constitution, otherjurisdictions may determine that direct or indirect 
enforcement ofgaming debts is against public policy. Although courts of.some foreign nations will enforce 
gaming debts direcdy and lhe asseis iri the United States of foreign debtors.niay be used to satisfy a judgment, 
judgments on gariiing debts from U.S. courts are not binding on the courts of many foreign nafions. VVe cannot 
assure you that we will be able to collect the full amount ofgaming debts owed.to us, even in jurisdiclions that 
eriforce gaming debts. Recent dramatic changes in economic corididons rnay make it more difficult to assess 
creditworthiness and more difficult to collect the full amounis.of any gaming debt owed to us. Our inability to 
collect ganiing debts could have asignificant negafive impact on our operadng results. 

Wynn A/acaw..Although ihe.law in Macau was changed to permit casino operators to extend credit lo 
gaming customers. Wynn Macau may nol be able lo collect all of its gaming receivables from its credit players. 
VVe expect that Wynn Macau will be able to enforce these obligations only in a limited number of jurisdictions, . 
including Macau. To the extent that gaming custoniei-s of Wynn Macau are visitors from other juri.sdiciions, 
Wynn Macau may not have access toa forum in which it will be ableio collect all of its gaming receivables 
because, among other reasons, courts of many jurisdictions do not enforce gaming debts and VVynn Macau may 
encounter forums that will refuse toenforce such debts. Wynn Macuu"s inability to collect gaming debts could 
have a significant negaiive impact on its operadng results. 

Cunendy, the gaming tax in Macau is calculated as a percentage of gross gaining revenue. However, unlike 
Nevada, the gross gaming revenue calculation jn Macau does not include deducrions for ganiing bad debt. As a 

.result, if we extend credit to our customers in Macau and are unable to collect on the related receivables from 
them, we remain obligated to pay laxes on our winnings,from these customers even though we were unable to 
collect on the related receivables from them. 

Our business is particularly sensitive to reductions in discretionary consumer and corporate spending as a 
result of downturns in the economy. 

Consumer demand for hotel/casino resorts, trade,shows and conventions and for the type of luxur>' 
•amenities we offer is particularly sensitivc.io downiurnsiin the econorny and the conesponding impact on 
idiscretionar>' spending on leisure activities. Changes in discretionary consumer spending or consumer 
'preferences brought about by the,factors such as perceived or actual general,economic conditions, the cunent 
, housing crisis, the cunent credit crisis, bank failures.and the potential for additional bank failures, perceived or 
actual disposable consumer income and wealth, the current global economic recession and changes in consumer 
confidence in the economy, or fears of war and future acts of lenorism could reduce customer demand for the 
luxury amenities arid leisure aclivities we offer, and may have a significant negative impact on our operating 
results. 

The cunent recession and economic crisis have resulted in a significant decline in the amounl of tourism 
and spending in Las Vegas. In the fourth quarter, the occupancy rates across Las Vegas have declined by 
approximately 9.9%, room rates have declined by apprpximately 12.3% and Las Vegas Slrip gaming revenue has 
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declined approximately 21.7%, compared to the fourth quarter of 2007. VVe have akso recently experienced 
increased levels of attrition and cancellation in the group business segment. If these trends confinue, our financial 
condition, results of operations and cash flows will be adversely affected. 

We are subject lo extensive state and local regulation, and.licensing and gaming authorities have 
significant conlrol over our operations, which could have a negative effect on our business. 

General. The operadons of VVynn Las Vegas, Encore at Wynn Las Vegas and VVynn Macau are contingent 
u[)on our obtaining and maintaining all necessary regulatory licenses, permits, approvals, registrations, findings 
ofsuiiability, orders and auihorizafions. The laws,, regulations and ordinances requiring.these licenses, permits 
and other approvals generally relate to the responsibility, financial stability and character of the owners and 
managers of gamirig operations, as well as persons financially interested or involved in gaming operations. The 
scope of the approvals required to open and operate a faciiily is extensive. We received all approvals for the 
opening of VVynn Las Vegas on April 28, 2005; and Encore at Wynn.Las Vegas on December 22, 2008, We are 
subjecl to ongoirig regulation lo maintain their operations. We opened Wynn Macau on Sepiember 6, 2006. and 
are subject to ongoing regulation to maintain its operation. 

Wynn Las Vegas and Encore al Wynn Las Vegas. The Nevada Gaming Commission may, in its discretion, 
require the holder of any debt or securiiies we issue lo iile'applications, be invesugaled and be found suitable to 
own VVynn Resorts' securities if it has reason lo believe'that the security ownership would be inconsistent with 
the declared policies of the Stale of Nevada. 

Nevada regulator)' authorities have broad powers lo requesi detailed financial and oiher informalion, to 
limit; condition, suspend or revoke a registration,.gaining license or related approval and to approve changes in 
our operations. Substantial fines or forfeiture of assets for violations of ganiing laws or regulations may be 
levied. The suspension or revocation of anylicense which may be granted to us or the levy of substantial fines or 
forfeiture of assets could significantly harm our business,*financial,condition and results of operations. 
Furthermore, compliance costs associated wilh ganiing laws, regulations arid licenses are significant. Any change 
in the laws, regulations or licenses applicable to our busiriess or a violation ofany cunent or future laws or 
regulations applicable to our businessor gaming licenses,could require iis to make substantial expenditures or 
could otherwise negatively affect our gaming operations. 

VVynn Resorts" articles of incorporation provide that, to the extent a gaming authority makes a determination 
of unsuiiability or to the extent deemed necessary or advisable by the board of directors, VVynn Resorts may 
redeem shares of its capital stock that are owned or controlled.by an unsuilableperson or its affiliates. The 
redemption price may be paid in cash, by promissory note, or both, as required, and pursuant to the terms 
established by. the applicable gaming authority'and, if nol, as Wynn Resorts elects. 

Wynn Macau. Wynn Macau's operations arc subject Id unique risks, including risks related to Macau's 
•regulatory framework. Wynn Macau has developed cerlain operating procedures which are different from those 
used in United Stales casinos. Failure,td adhere,lo the regulatory and gaming environment in Macau could result 
in the revocation of VVynn Macau, S.A.'s concession or otherwise negatively affect ils operations in Macau. 

.Moreover, wewould be subject,lo the risk thatU.S. regulators could determine that Macau's gaming regulator}' 
' framework has nol developed in away lhal would permitus as a United Stales gaming operator, to conduct 
operations in Macau in a inanner consistent with the way in which we intend, or the Nevada gaming authorities 
require us, to conducl our operations in the United Stales. 

We are subjecl to taxation by various governments and agencies. The rale of taxation could change. 

We are siibject to taxation, bolh in the'.Uniied States (al the federal; stale and local level) and in Macau. 
Specific rales of taxation can be changed by legislative aedons. Increases in taxation could adversely affect our 
results. 
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Terrorism and the uncertainly of military conflicts, as well as olher factors affecting discretionary 
consumer spending, may harm our operating results. 

The strength and proJItability of our business depends on,consumer demand for hotel casino resorts in 
general and for the type of luxury amenities ourproperties;offer. Changes,in consumer preferences or 
discretionary consumer spending could harm our^business. The terrorist attacks of September 11, 2001, other 
tenorist aclivities in the United States and.elsewhere, military conflicts in Iraq and in the Middle East past 
outbreaks of infectious disease and tsunamis, among other things, have had negaiive impacts on travel and leisure 
expenditures, including lodging, gaming and tourism.^We cannot predict the extent to which similar events and 
condilions may continue lo affect us, directly or indirectly, in the future. An extended period of reduced -
discretionary spending and/or disruptions or declines in airline travel and business conventions could 
significantly harm our operations. In particular, because our business will rely heavily upon high-end'cuslomers, 
particularly international customers, factors resulting in a decreased propensity to travel internationally could 
have a negative impact on our opierations. 

In addition lo tenorist activities, military conflicts, the outbreak of infectious diseases such as the avian flu 
or the impact ofa natural disaster such as a tsuriariii or typhoon, oiher factors affecting travel and discretionary' 
consunier spending, including general economic condilions, disposable consumer income, fears of recession and 
reduced consumer confidence in the economy, may negatively impact our business. Negaiive changes in any 
factors affecting discretionary spending could reduce customer demand fpr the products and services we offer, 
thus imposing practical liniitson pricing and harming our operations. 

Our insurance coverage may not be adequaie lo cover all possible losses that wc could suffer, and our 
insurance costs may increase. 

The tenorist attacks of September 11. 2001 have subslandally affected the availability of insurance 
coverage for certain types of damages or occurrences. We currently have insurance coverage for tenorist acts 
with respect to Wynn Las Vegas, Encore at Wyrin Las Vegas and Wynn Macau for up to S800 million per 
occunence for losses that could result from ihese acts. However, these types of acts could expose us to losses lhal 
exceed pur coverage and could have a significant negative impact on our operafions. 

In addition, insurance premiums have increased and we may not have sufficient insurance coverage in the 
eventof a catastrophic properly or casually loss. We may also suffer disruption ofour business in the evenl ofa 
tenorist attack or other catastrophic properly orcasualty loss or be subject to claims by third parties injured or 
harmed. While we currendy cany general liabilitydnsurance andbusiness intenuption insurance, such insurance 
may not be adequate to coverall losses in such event In the event that insurance premiums continue to increase, 
we may not be,able lo mainiain the insurance coverage we cuirently have or otherwise be able to maintain 
adequate insurance protection. 

If a third parly successfully challenges our ownership of, or right lo use, the Wynn-related service marks, 
our business or results of operations could beharmed. 

VVe have filed applications withThe FTO, to register a variety of WYNN-related trademarks and service 
marks ih connection wilh a variety of goods and services. These marks include "WYNN RESORTS", "WYNN 
DESIGN AND DEVECOPMENT", "WYNN L>̂ S VEGAS", "ENCORE" and "VVYNN MACAU". Some of the 
applications are based upon ongoing use and others are based upon a bona fide intent to use the marks in the 
future. 

A common clement of most of these marks is the use of the surname, "VVYNN." As a general rule, a 
surname (or a mark primarily conslitutinga surname) cannoi be registered unless the surname has acquired 
"secondary meaning." To date, we have been successfuLin.demonstrating to the PTO such secondary meaning 
for iheAVynn name, in cenain of the applications, based.upon.Mr. Wynn's prominence as a resort developer, but 
we cannot assure you thai we will be successful with.the other pending applications. 
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Even if we are able to obtain registi-ation of the WYNN-related riiarks, such federal registrations are not 
completely dispositive of the right to such marks. Third parties who claim prior rights with respect to similar 
marks may nonetheless challenge our righl lo obtain registraiions or our use of the marks and seek to overcome 
lhe presumptions afforded by such registrations. 

We have also filed applications with various foreign patent and trademark registries including registries in 
Macau, China, Hong Kong, Singapore, Taiwan, Japan,;cerlain European countries and various otherjurisdictions 
ihroughout the world lo register a variety of WYNN-related trademarks and service marks in connection wilh a 
variety of goods and services. These marks include many ofthe same marks filed with the United Stales Patent 
and Trademark Office and include "VVYNN MACAU." "ENCORE."" and "WYNN LAS VEGAS." Some of the 
applicafions are based upon ongoing use and others are'based upon a bona fide intent to use the marks in the 
future. 

We have recognized that our intellectual properly assets, especially-the logo version of "Wynn'", are among 
our most valuable assets. As a result, and in connection wilh expansion of our resorts and gaming aclivilies 
ouisiderthe United States, we have undertaken a program to register our trademarks and other intellectual 
property rights in all relevant jurisdicfions, some of which may pose a risk of unauthorized use or counterfeiting. 
VVe have retained counsel and will take all steps necessary lo not only acquire but protect our intellectual 
property rights against such unauthorized use throughout the world. 

If a third parly asserts other forms of intellectual properly claims against us, our business or results of 
, operations could be adversely affected. 

Historically, trademarks and service,marks have been the principal fonn of intellectual property right of 
relevance to the ganiing industry. However, due to the increased u.se of technology in computerized gaming 
machines and in business operations generally, other forms of intellectual property rights (such as patents and 
copyrights) are becoming of increa.sed relevance. It is possible that, in the future, third parties might assert 
superior intellectual property rights or allege thai their intellectual property rights cover some aspect ofour 
operations. The'defenseof such allegations may result in substantia! expenses, and, if such claims are 
successfully prosecuted, may have a material iriipact on our business. 

The loss of Stephen A. Wynn could significantly hartn our business. 

Our ability to maintain our competitive position is dependent to a large degree on the efforts and skills of 
Stephen A. Wynn, the Chairman of the Board, Chief Executive Officer and one of the principafstockholders of 
,Wynn Resorts. In 2008, we extended,the term of Mr. Wynn's employment agreement until October 2020. 
However, we cannot assure you that Mr. Wynn will remain with us. If \ve lose the services of Mi*. VVynn, or if he 
is unable to devote sufficient altenlion to our operations for any other reason, ourbusiness may be significantly 
jmpaired. In addiiion. if Mr. Wynn is no longeneilher.employed by us as Chief Executive Officer or serving as 
Chairman ofthe Board, olher than asa result of death or disability or other limiied circumstances, il would 
.constitute a change of conlrol lhal would require VVynn Las Vegas to offer to repay the First Mortgage Notes and 
would constitute an evenl of default under its credit faciiidesand Wynn Macau, S.A.'s credit facililies. 

Our two largest stockholders are able to exert .significant control over our operations and future direction. 

Mr; VVynn and AruzeUSA, Inc..each own approximaiely 21% ofour ciinenlly outstanding common stock. 
As a result, Mr. Wynn and Aruze USA, Inc., to.theextcnt they vote,their, shares in a similar manner, may be able 
lo control all matters requiring our stockholder' approval, including the approval of significant corporate 
transactions. 

On November 13, 2006, the Board of Wynn Resorts approved an amendment of ils bylaws lhal exempts 
future acquisitions of shares pf Wynn Resorts' common stock by either Mr. Wynn or Aruze USA. Inc, (each 
owning approximately 21% ofour common slock as of December 31, 2008) from Nevada's acquisition of 
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controlling interest statutes. The Nevada acquisilion of conirolling interest statutes require stockholder approval 
in order to exercise voting rights in connection with any acquisition of a controlling interest in certain Nevada 
coi-pdrations unless the articles of incorporation or.,bylaws of the corporalion in effect on the 10th day following 
the acquisilion ofa controlling interest by certain acquiring persons provide that these statutes do not apply to the 
corporalion or to the acquisidon specifically by types of cxisdng or fiiture stockholders. These statutes define a 
"controlling interest" as (i) one-fifth or more bul less than one-third, (ii) one-third or more bul less than a 
majority, or (iii) a majority or more, ofthe voting power in iheelecdon of directors. As a result ofthe bylaw 
amendment, either Mr. Wynn or Aruze USA, Inc: or their respective affiliates may acquire ownership of 
outstanding voiing shares of Wynn Resorts permitting them to exercise more than one-third but less than a 
majority, ora majority or more, of all of the voting power.of ihecorporation in the eleclion pf directors, wilhoul 
requiring a resolution of the stockholders,of the corporation granting voting rights in the control shares acquired. 

In addiiion, Mr. VVynn and Anize USA, Inc., together with Baron Asset Fund, have entered into a 
stockholders' agreement. Under the stockholders' agreement; Mr. VVynn and Aruze USA, Inc., have agreed lo 
vote their shares of our common stock for a slate of directors, a majority bf which will be designated by 
Mr. Wynri, of which at least two will be independent directors, and the remaining merribers of which will be 
designated by Aruze USA. Inc. As a result of this voting arrangement, Mr, Wynn, as a practical matter, controls 
the slate of directorsio be.elected to our board of directors. luiaddition, in November 2006, thisagreemeni was 
amended to require the written consent of both Mr. Wynn and Aruze.USA, Inc. prior lo either party selling any 
shares of VVynn Resorts lhal it owns. 

Because we own real property, we are subject to extensive environmental regulation, which creates 
uncertainty regarding fiiture environmental expendilures atid liabilities. 

VVe have incurred coststo comply with environmental requirements,such as those relating to discharges 
inlo the air, water and land, the handling and disposal of solid and hazardous waste and the cleanup of properties 
affected by hazardous substances. Under iheseand otherenvironmenial requirements we may be required to 
investigate and clean up hazardous or toxic substances or chemical releases at our property. As an owner or 
operator, we.could also be held responsible lo a governmental entity or third parties for property damage, 
personal injury and investigation and cleanup costs incuned by them in connection with any contamination. 

These laws typically impose cleanup responsibility and liability wilhoul regard to whether the owner or 
operator knew of or caused the presence of the contaminants. The liability under those laws has been interpreted 
to be joint and several unless the harm is divisible and there is a reasonable basis for allocafion of the 
responsibility. The costs of investigation, remediation.of removal of those:substances may,be substantial, and the 
presence of those substances, or the failure to remediate a property properly; may impair our ability to use our 
property. 

Any violalion ofthe Foreign Corrupt Practices Act or applicable Anti-Money Laundering Regulation could 
have a negaiive impact oh us. 

VVe are subject to regulafions imposed by the Foreign Gonupt Practices Acl (lhe "FGPA"), which generally 
prohibits U.S. companies and their iniermediaries from making improper payments lo foreign officials forthe 

;purpo.se of obtaining or retaining business. Any determination that weihave violated the FCPA could have a 
tnaterial adverse effect on our financial condition. We also deal with significant aniourils of cash in our 
operations and are subject to various reporting and anti-money laundering regulations. Any violation of anti-
money laundering laws or regulations by any of our properties could have.a negaiive effect on our results of 
operations. 
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Risks Associated with Wynn Macau 

Visitation to Macau may decline due to.contihued economic disruptions in mainland China as well as 
increased reslrictions on visitations to Macau from citizens of mainland China. 

A significant number of our gaming customers at Wynn Macau come from mainland China. A continued 
slow down in lhe economic growth of China could disrupt the number of patrons .visiting our properly or the 
amount they may be'willing to spend. In addition, any travel restrictions,imposed by China could disrupt the 
number of visitors from mainland China to our properly. During 2008 China implemented certain policies 
limiting visitation to Macau and Hong Kong by mainland Chinese residents. It is not known when, or if, these 
policies will be relaxed. The visa policy may be,adjusted further in the future. 

We compete for limited labor resources in Macau and Macau government policies may also affect our 
, ability, to employ imported labor. 

We recruited a substantial number of new employees for the opening pf Wynn Macau and the siiccess ofour 
operations will be affected by oursuccess in retaining them. Wynn Macau competes with the large numberof 
new casino resort developments currently.underway in Macau for the liniited qualified employees. VVe will have 
lo seek employcesfrom other countries to adequately staff Wynn Macau. Further, recent policies announced by 
the Macau governmeni have affected our ability to import labor iri certairi job classifications. We are 
coordinating wilh the Macau labor and immigration authorities to ensure.our labor demand is satisfied, but 
cannot be certain ihat we wi|I be able to recruit and retain a sufficienl number of qualified employees for our 
Wynn Macau operations or that we will be able to obtain required work permits for those employees. 

We depend upon games promoters for a significant portion of our gaming revenue. If we are unable lo 
maintain, or develop additional, successful relationships with reputable games proinoters, our ability to 
mainiain or grow our gaming revenues could be adversely affected. Increased competition may result in 
increased pressure oncommission rates. 

A significant portion of our gaming revenue is generated by clientele of our games promoters. Wiih the rise 
in gaming in Macau, the competition for services provided by games promoters has increased. We anticipate that 
this competition will further intensifyas additional casinos are expected to open in'Macau in the near future. 
While we believe that we cunently maintain good relations wiih'otir existing games promoters, there can be no 
assurance that we will be able lo continue to maintain these relationships. If we are unable to maintain, or 
develop additional, successful relationships with reputable games promoters, or lose a significant number of our 
games promoters to our competitors, our ability lo maintain or grow our gaming revenues will be adversely 
affected and we will have to seek alternativeways of developing relationships with VIP customers. In addition, if 
our games promoters are unable to develop or maintainrelationships with our VIP customers, our ability lo 
mainiain or grow our gaming revenues will be hampered. 

Macau recently experienced a consolidation of games promoters. As a consequence, certain game promoters 
have significant leverage and bargaining-strength iri negdtiadng operational agreenienis wiih casino operators. 
Although there is some uncertainty as to whether such consolidation will become a trend in Macau, any 
consolidation could result in negative changes ihour operational agreements, including higher commissions, the 
loss of business toacompetitoror the loss of oiir exclusive relationships with games promoters. VVhile we have 
not had to adjust our compensation arrangements with ganies promoters thus far, we are aware of increased 
commission rales paid by other casino operators to games promoters,in the Macaii market If we need to increase 
our commission rates, our results of operalipns could,be adversely affected. 

If our games promoters are unable to maintain required standards.of probity and integrity, we may face 
consequences from gaming regulators with authority over our operations. 

The reputations ofthe games promoters we deal with are important to our own reputation and to our ability 
to operate in compliance with our concession and tylacau ganiing laws: While we bolh endeavor, ihrough 
coniraciual protectionsand otherwise, id ensure that our ganies promoters comply wiih the high standards of 
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probity and integrity under Macau gaming laws, we cannot assure you that our games promoters will always 
comply with these high standards. In addiiion,-if we enler into a business relationship with a games promoter 
whose probity is in doubt, this may be considered by regulators or investors to reflect negatively on our own 
probity. If any ofour games promoters violate the Macau gaming laws-,vvhile on our premises, the Macau 
government may. in its discretion, lake enforcement action against us, the games promoter, or each concunenily. 
and we may be sancfioned and our reputation could be harmed, 

The financial resources of our games promoters may be insufficient to allow them lo continue doing 
•business al Wynn Macau. 

The global financial crisis may cause our games.promoters to encouriter decreased liquidity limiting their 
ability to grant credit to their patrons and thereby decreasing gaming volume al Wynn Macau. Further, credit 
already extended by our ganies promoters to their patrons may become increasingly difficult for them to collect 
This inability to grant credit and collect aniounts due can negatively affect our ganies promoters' operations at 
VVynn Macau, and as a result, our results of operations,could be adversely impacted. 

The development costs of Encore at'Wynn Macau are estimates only, and actual development costs may be 
higher than expected. Not all of the consiruciion costs of Encore at Wynn Macau are covered by a 
giiaranteed maximum price construction contract, and we willbe responsible for any cost overruns of these 
excluded items. 

We expect the total development costs of Encore al Wynn Macau to be approximaiely $700 million. VVhile 
we believe that the overall budget for the development costs of Encore at Wynn Macau is rea,sonable, these 
development costs are estimates "and actual development costsmaybe higher than,expected. Althoughwe have 
certain contingencies set aside to'cover cosl ovenuns, these contingencies may nol be sufficienl to cover the full 
amount of such ovenuns and we may not have lhe funds required.to paythe excess costs. 

We have enlered into a guaranteed maximum price construction contract for the design and consiruciion of 
Encore at VVynn Macau with Leighion Coniractors (Asia) Limited, China State Construction Engineering (Hong 
Kong) Limiied and China Construction Engineering (Macau) Company Limited, acting together as general 
contractor ("Leighton/China Stale"). The contract covers approximately.$347.8 million of the budgeted $700 
million design and construciion costs. VVe areresponsibleforcost overruns with respect to any budgeted 
components that are not part of the amended guaranteed maximum price contract. 

The financial resources ofour contractor may be insufficient to fund cost overruns or liquidated damages 
for which il is responsible under the amended guaranteed maximum price contract. 

Under the terms and subject toithe coriditions and limitations of the guaranteed maximum price consu-uction 
contract, Lejghton/China Slate is responsible for all corislruction costs covered by the construction contract that 
exceed the approximately S347.8 million guaranteed maximum price coniained in the contract The parent 
companies of the contractor have provided a continuing guaratity by which they guarantee the contractor's full 
performance under the construction cdhtracl until final paymenl under that contract. We cannoi assure you lhal 
the contractor or its parent companies will have sufficienl financial resources lo fund any cosl ovenuns or 
liquidated damages for which they are responsible under ihe guaranteed maximum price contract Furthermore, 
neither is contractually obligated to maintain the financial,resources to cover cosl overruns. If they do not have 
the resources to meet their obligaiionsand wc are unable to obtain funds from them in a timely manner, we may 
need to pay these excess costs in order, to complete construciion,of Wynn Diamond Suiies. 

Wynn Macau may be affected by adverse political and economic conditions. 

The success of Wynn Macau will depend on political and economic conditions in Macau. In 
December 1999, after approximaiely 450 years of Portuguese conlrol, Portugal returned Macau to Chinese 
administration. The People's Republic of China established Macau as a special administrative region. As a result 
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of this change.in conlrol, Macau's legislative, regulatory, legal, economic and cultural institutions are in a period 
of transiuon. We cannot predict how these systems,and cultural insdludohs will develop, or how developments 
would affect the business of Wynn Macau. 

Wynn Macau's operations are subject to significant political, economic and social risks inherent in doing 
business in an emerging market For example, fiscal decline and civil,domestic orinternational unrest in Macau, 
China or the sunounding region could significantly harm Wynn Macau's business, not only by reducing 
customer demand for casino resorts, but also.by increasing the risk of imposition of laxes and exchange controls 
or olher governmental restrictions that might impede its ability to repatriate.funds. 

Macau may nut have an adequate transportation infrastructure to accommodate the demand from future 
development. 

Because of addifional casino projects which are under construction anci to be developed indie future, the ferry 
and helicopter services which provide transporlation'belwecn Macau and Hong Kong may need to be expanded to 
accommodate the increased visitation of Macau. If u-ahsportation facilities to and from Macau are inadequate to 
rrieet the dernandsof an increased volume of gaming customers visiting Macau, the desirability of Macau as a 
gaming desdnaiion, as well as the results of operations of Wynn Macau, could be negatively impacted. 

Extreme weather conditions may have an adverse impact on Wynn Macau. 

Macau's subu-opical climate and location on the South China Sea are subject to extreme weather conditions 
including typhoons and heavy rainstorms. Unfavorable weather conditions could negatively affect the 
profitability of VVynn Macau by disrupting our ability to timely construct.the project and by preventing or 
discouraging.guests from traveling to Macau. 

An outbreak ofthe avian influenza ("avian fiu" or "bird flu"), Severe Acute Respiratory Syndrome 
("SARS") or other contagious disease may have an adverse effect on the economies of certain Asian 
countries and may adversely affect our results of operations. 

During 2004, large parts of Asia experienced unprecedented outbreaks of avian flu. In particular, 
Guangdong Province, PRC, which is located across the Zhuhai Bridge from Macau, has confirmed several cases 
of avian flu. Cunently, no fully effective aviari flu vaccines have been developed and there can be no assurance 
that an effective vaccine can be discovered in time to protect against a potential avian flu pandemic. In the flrst 
half of 2003. certain countries in Asia experienced an outbreak of SARS, a highly contagious form of atypical 
pneumonia, which seriously inienupied economic activiiiesandcaused'ihe demand for goods to plummet in the 
affected regions. There can be no assurarice'thai an outbreak of avian flu, SARS or olher contagious disease or 
the measures taken by the governments of affected countries against such potential outbreaks, will not seriously 
intenupl our gaming operations or visitation lo Macau, which may have a maierial adverse effect on our results 
of operations. The perception that anoulbreak of avian flu, SARS;dr other contagious disease may occur again 
may also have an adverse effect on the ecorioniic conditions of countries in Asia. 

Our inveslment in Macau may be subject to potential taxation. 

Our investment in Macau is owned through a number of wholly-owned and partially-owned domestic and 
foreign entities. Although we believe that transfers td these enfilies ofthe assets and stock ofthe Wynn Macau 
companies were accomplished on a tax-free basis, there is a risk that the Internal Revenue Service may assert in 
the future that any appreciation in the transfened asseis or slock was taxable al the time of such transfers. 

The Macau government can terminate our concession under certain circuinstances without compensation 
to us, which would have a material adverse effect oii'our operations and financial condition. 

The Macau goyernnient has lhe righl to unilaterally terminate our concession in the event ofour material 
rion-compliance with the basic obligations under the concession and applicable Macau laws. The concession 
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agreement expressly provides that the governmeni of Macau may unilaterally rescind the concession agreement if 
VVynn Macau, S;A.: 

• conducts unauthorized games or acdvities that are excluded from its,corporate purpose: 

• suspends gaming operations ih Macau for more than seven consecutive days (or more than 14 days in a 
civil year) without jusfificadon; 

• defaults in payment oftaxes, premiums, contribulioris or other required amounts; 

• does nol coiiiply with governmeni inspections or supervision; . 

• systematically fails to observe its obligafions under the,coricession system; 

fails to mainiain bank guarantees or bonds satisfactory lo the government; 

• is the subject of bankruptcy proceedings or becomes insolvent; 

• engages in serious fraudulent activity.^damaging.tO:the public interest; or, 

• repeatedly violates applicable gamirig laws. 

If the governmeni of Macau unilaterally rescinds the concession agreement, VVynn Macau, S.A. will be 
required to comJKn'sate the government in accordance vyiih applicable law, and the areas defined as casino space 
under Macau lawand'all ofthe gaming equipment pertaining to the gaming operations of.Wynn Macau will be 
transfened to the government'without compensation. The Idssdf our concession would prohibit us frorii conducting, 
gaming operations in Macau, which would have a material adverse effect on our operations and financial condifion. 

Revenues from our Macau gaming operations will end if we cannot'.secure an extension ofour concession 
in 2022 or if IheMacau government exercises ils redemption right in 2017. 

Our concession agreement expires,in June 2022. Unless our concession is extended, in June 2022, all ofour 
casino operations and related equipment in Macau willbe automatically transfened to the Macau government 
without compensadon to us and we.will cease to,generate any revenues from lhe.se operadons. Beginning in June 
2017, the Macau government may.redeem.the,concession agreement by providing,us at least one year's prior notice. 
In the eventthe Macau government exercises this redenipfibri right, we are entitled to fair coifipensaiion or 
indemnity. .The amount of such compensation or indemnity will be determined based on the amount of revenue 
generated during the tax year prior to the redemption. VVe cannoi assure you Uial we will be able to renew or extend 
our concession agreement on tenns favorable to us of at all. We also cannot assure you thai if our concession is 
redeemed, the compcnsauon paid will be adequate to compensate us for the loss of future revenues. 

Cerlain Nevada gaming laws apply to Wynn Macau's gaming aclivilies and associations. 

CertairiNevada gaming laws also apply to gaming;acliviiies;and associations in jurisdictions outside the State 
'of Nevada.. As we develop Wynn Macau, wc and our subsidiaries that must be licensed to conduct gaming 
;operaUons in Nevada are required to comply with certairi reporting requirements concerning gaming aclivilies and 
• associadons in Macau conducted by our Macau-related subsidiaries. Wc and our licensed Nevada subsidiaries also 
will be subjectto disciplinary action by the Nevada Gaming Commission if our Macau-related subsidiaries: 

• knowingly violate any Macau laws relating to their Macau ganiing operations; 

• fail to conduct VVynn Macau's:operations in accordance with the standards of honesty arid integrity 
required of Nevada gaming operations: 

• engage in any activity drenler into any association:thai is unsuitable for us because it poses an 
unrea-sonable threat lo the control of gaming in Nevada,.reflects orjends lo reflect,discredit or disrepute 
upon the State, ofNevada or.gaming in Nevada, or is contrary to Nevada gaming policies; 
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• engage in any activity or enter into any association thatinierferes widi the ability of the Slate of 
Nevada to collect gaming taxes and fees; or, 

• employ.,contract with or associate wilh any person in the foreigri gaming operation who has been 
denied a license or a finding,of suitability in Nevada ori the ground of unsuilabiUly, or who has been 
found guilty of cheating at gambling. 

Such disciplinary action could include suspension, condidoriing, limitafion or revocation of the registradon, 
licenses or approvals held by us and our licensed Nevada .subsidiaries, including Wynn Las Vegas. LLC, and the 
imposition of substantial fines. 

In addidon. ifthe Nevada State Gaming Control Board determines that any actual or intended activities or 
associations ofour Macau-related subsidiaries may be prohibiled pursuant to one or more ofthe standards 
described above, the Nevada Stale Gaming Control,Board can require us and our licensed Nevada subsidiaries to 
file an application with the Nevada Gaming Commission fora finding ofsuiiability ofthe aclivity or associalion. 
If the Nevada Gaming Commission finds that the.activity or association in Macau is unsuitable or prohibited, our 
Macau-related subsidiaries will either be required to terminate the aclivity or association, or will be prohibited 
from undertaking ihe activity or associalion. Consequently, should the Nevada Gaming Commission find that our 
Macau-related subsidiary's gaming acfiviiies or associations iri.Macau are unsuitable, those subsidiaries may be 
prohibited from undertaking their plarined gaming activities or associations in Macau, or be required to divest 
their investmenl in Macau, possibly on unfavorable terms. 

Unfavorable changes in currency exchange rates may ihcrea.se Wynn Macau's obligations under the 
concession agreement and cause fluctuations in the value of oiir investment iu Macau. 

The cunencydelineaied in Wynn Macau's concession agreement wjth the government of Macau is the 
Macau paiaca. The Macau pataca, which is not a freely convertible cunency, is linked to the Hong Kong dollar, 
and in many cases the two are used interchangeably in Macau; The Hong Kong dollar is linked to the U.S. dollar 
and the exchange rate between these two cunencies has remained relatively stable over the past several years. 
However, the exchange linkages of the Hong Kong dollar and the Macaii paiaca, and the Hong Kong dollar and 
the U.S. dollar,,are subjecl to potential changes due lo, among other things, changes in Chinese governmental 
policies and intemational economic and political developments. 

We cannot assure you that the Hong Kong dollar and the Macau paiaca will continue to be linked to the U,S, 
dollar, which may result in severe-fluctuations in the exchange rate for these cunencies. VVe also cannot assure 
you thai the cunent rateof exchange fixed.by the applicable monetary.aulhorilies for these cunencies will remain 
at the same level. 

Because many of Wynn Macau's payment and expenditure obligations are in Macau patacas, in the event of 
unfavorable Macau paiaca or Hong Kong dollar.rale changes, Wynn Macau's obligations, as denominated in U.S. 
dollars, would increase. In addiiion, because we expect that most ofthe revenues for any casino lhal Wynn 
Macau operates in Macau will be in Hong Kong dollars, we are subject to foreign exchange risk with respect lo 

"the exchange rale between the Hong Korig dollar and.the:U.S. dollar. Also, if any of our Macau-related entities 
incur U.S. dollar-denominated debi, fluctuadonsin the exchange rates of iheMacau paiaca or iheHorig Kong 
dollar, ih reladon to the U.S. dollar, could have adverse effects on Wynn Macau's results of operations, fmancial 
condition and ability to service ils debt. 

Currency exchange controls and currency export restrictions could negatively impact Wynn Macau. 

Cunency exchange controls and restrictions on theexport of currency by certain countries rnay negatively 
impact the success of Wynn Macau. For example, there are cunently existing cunency exchange controls and 
reslrictions on the export of the renminbi, the cuirericy of China. Restricdons on lhe export of the renminbi may 
impede the flow ofgaming customers fromChina to Macau, inhibit the.growth of gaining in Macau and 
negatively impact Wynn Macau's ganiing operations. 
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ITEM IB. UNRESOLVED STAFF COMMENTS 

None. 

ITEM 2. PROPERTIES 

Las Vegas Land 

We cunently own approximately 240 acresof land on or near the Las Vegas Strip consisting of 
approximately 75 acres at the northeast cofnerof the intersection of Las Vegas Boulevard and Sands Avenue on 
which Wynn LasVegas and Encore at Wynn Las Vegas are located, the, approximaiely 142-acre golf course 
behind Wynn Las Vegas, approxiniaiely.5 acres adjacent to the golf course on which an office building is 
located, and approximaiely 18 acres located across from the .Wynn Las Vegas site at Koval Lane and Sands 
Avenue, a portion of which is.improved with an etpployee parking garage. Our Las Vegas property, with limited 
exceptions, is encumbered by a firstpriority security interest in favor of our lenders under our firsl mortgage 
notes,and our Wynn Las Vegas bank credit facililies. 

Las Vegas Water Rights 

We own approximaiely 934 acre-feet of permitted domestic and recreation water rights, which we cunently 
use lo inigaie the golf course. We.also own approximately 52.acre-feet of permitted (and some certificated) 
quasi-municipal water rights, which are used to supply the water for the Wynn Las Vegas lake/mountain feature. 
There are significant cost savings and conservation benefits associated with using water supplied pursuant lo our 
water rights. VVe anticipate using our water rights to support future developmenlof the golf course land. 

Macau Land Concession 

The government.of Macau owns most of the land in.Macau. In most cases,.private inierests in real property 
located in Macau are obtained ihrough long-term leases and other grants of rights to use land from the 
government. In July 2004, our subsidiary, Wynn Macau, S.A., enlered into a land concession contract under 
which Wynn Macau, S.A. leases from the Macau governmeni an approximaiely 16-acre parcel of land in 
downtown Macau's inner harbor area where Wyrin Macau is located. The term ofthe land concession contract is 
25 years, and it may be renewed with government approval for successive periods. Wynn Macau, S.A. is 
obligated lo pay. in 10 semi-anriual installnients.a total land concession^premium of approximately 319.4 million 
patacas (approximaiely US S40 million) plus interest al 5%.-Annual rents of approximately 2.2 million patacas 
(^approximately US $275,000) for the firsttwoyears and 3,2 million paiaca.s (approximately US $398,000) 
thereafter will,also be paid in accordance wilh the land concession contract 

In addition, we have applied to the government of Macau for a land concession for approximately 52 acres 
on Golai for future development and arc awaiting final approval. Due td the current economic environment, no 
construciion tiriieline or budget has been prepared. 

ITEM 3. LEGAL PROCEEDINGS 

We are occasionally party to lawsuits. As with all litigation, no assurance can be provided as to the outcome 
of such mailers and we note that litigation inherently involves significant costs. We are not cunently party to any 
maierial legal proceedings. 

ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS 

There,were no matters submitted to a vote ofour securily holdcfsduring the fourth quarter of 2008. 
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PART II 

ITEM 5. MARKET FOR REGISTR>VNT'S COMMON EQUITY, RELATED STOCKHOLDER 
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES 

Market Information 

Our common stock trades on the NASDAQ Global Selecl Market under the symbol "WYNN." The 
following table seis forth the high and low sale prices for the indicated periods, as reported by iheNASDAQ 
Global Select Market. 

High Low-

Year Ended December 31, 2008 
First Quarter : $124.77 $ 90.90 
Second Quarter : $116.54 $ 77.66 
Third Quarter , . . , SI 19.74 $ 69.27 
Fourth Quarter , S 83.69 $ 28:06 

Year Ended Deceinber-31, 2007 
First Quarter $114.60 $ 89.06 
Second Quarter $107.98 S 85.53 
Third Quarter $168.80 $ 88.41 
Fourth Quarter $176.14 $110.50 

Holders 

There were approximately 208 record holders ofour common stock as of February 17, 2009. 

Dividends 

Wynn Resorts is a holding company and, as a result, our ability to pay dividends is dependent on our ability 
to obtain funds and our subsidiaries' ability to provide funds lo us. Restrictions imposed by our and our 
subsidiaries' debt instruments significantly restrict certain key subsidiaries holding:a majority ofour assets, 
including Wynn Las Vegas, LLC and Wynn Macau, S.A., from making^dividends ordistribudons lo VVynn 
Resorts, Specifically, VVynn Las Vegas, LLC and certain of its subsidiaries are restricted under lhe indenture 
governing the firsl mortgage notes from riiaking certain "restricted paymenis," as defined in the indenture. These 
restricted payments include the payment of dividends or distributions to any direct or indirect holders of equity 
interests of Wynn Las Vegas, LLC. Restricted payments cannot be made unless certain financial and 
non-financial criteria have been satisfied. In addiiion, the terms of the olher loan agreements of Wynn Las Vegas, 
LLC and VVynn Macau, S.A. contain similar restrictions. Further, proceeds received by Wynn Resorlsas the 
result of certain dispositions and funds drawn from the $1 billion Wynri Resorts term loan are nol permilled to be 
paid as a dividend by us. 

In each'of November 2006 arid 2007, our Board of Directors declared a cash distribulion of $6.00 per 
common share which was paid in the following month; We have not adopted a policy regarding the payment of 
dividends, however we plan lo evaluate the payment of dividends from limCiio time. 
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Stock Performance Graph 

The graph below coniparesthe five year cumulative total return on our common stock to the cumulative 
total return of the Standard & Poor's 500 Stock Index ("S&P 500"") arid the Dovv Jones US Casino Index. The 
performance graph assumes lhal SlOO was invested on December 31, 2003;in"each of the Company's common 
stock,,the[S&P 500 and the Dow Jones US Casino Index, and that all dividends were reinvested. The stock price 
performance shown in this graph is neither necessarily indicative of, nor intended to suggest, future stock price 
performance. 

December-03 December-04 December-05 December;06 December-07 December-OS 

- • — Wynn,Ftesorts ttd - * — Dow Jones US Casinos - • — SSP 500 
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December 04 
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Wynri Resorts 

100.0 
238.9 
195:8 
357.4 
446.5 
168.3 

Ltd. l>o\v Jones US Casinos 

100.0 
131.7 
132.4 
189.8 
215.2 

57.5 

S&F 500 

100.0 
109.0 
112.3 
127.6 
132.1 
81.2 

The performance graph should notbe deemed filed or incorporated by reference inlo any other of our filings 
•under the Securities Act of 1933 or the E.xchange Act of 1934, unless we specifically incorporaie the 
performance graph by reference therein, 
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ITEM 6. SELECTED FINANCUL DATA 

The following tables reflect lhe selected consolidated financial dataof Wynn Resorts and its subsidiaries, 
this data should be read together wilh our Consolidated Financial Slalements and Notes thereto, "Item 7. 
Management's Discussion and Analysis of Financial Condition and Results of Operations" and the olher 
information coniained in this Annual Report on Form lO-K. Operating results for the periods.presented are not 
indicative of the results thai may be expected for future years. Significant events impacting our operational 
results include: 

• Prior to April 28. 2005, we were solely a development stage company. 

• On April 28,2005, we opened our Wynn Las Vegas resort. 

• On April 28, 2006. we comnfienced construciion of Encore at VVynn Las Vegas. 

• On Sepiember 6, 2006, w-e opened oui" Wynri Macau resort. 

• On September 1 l,-2006We completed'thc sale ofour Macau sub-concession right and recognized a 
pre-tax gain of 3899.4 million. 

• In June 2007, we commenced construciion of Encore atWynn Macau. 

' On December 24, 2007, we opened theexpansion ofour Wynn Macau resort 

' On December 22. 2008, we opened our Encore at Wynn Las Vegas resort. 

Years Knded December 31, 

2008 2007 2006 2005 2004 

(inilhousands, e.\cepl pershare iimounts) 

Consolidated Statements of Operations 
Data: 

•Net Revenues $2,987,324 $2,687,519 $1,432,257 $ 721,981 S 195 
Pre-opening costs 72,375 7;063 62,726 96,940 81.321 
Operating income/(loss) .313,854 429,403 70.899 (24,556) (89.798) 
Netincome/(loss)[l] 210,206 258.148 628.728 (90,836) (204,171) 
'Basic inconie/(Ioss) per share . . ,. ... . 1.94 2.43 6.29 (0.92) (2.3.5) 
Diluted income/(loss) per Share 1.92 2.34 6.24 (0.92) (2.35) 

As of December 31, 

2008 2007 2006 2005 2004 

(in thiiiLsands, except per share amounis) 

Consolidated Balance Sheets Data: 
Ca.sh and cash equivalents $ 1,133:904 $1,275,120 $ 789,407 $ 434,289 $ 330,261 
Restricted cash and invesiments[21 — 531,120 237.386 442,602 942,367 
Construction in progre.ss 221,696 921,747 345,377 286,570 1,499,284 
Total asseis 6,742;615 6,299,282 4,660,180 3,945,283 3.464,413 
Total long-iemi obligatiohsL3i 4,430,638 3,621,998 2.419,992 2.137,082 1,660,169 
Stockholders' equity 1.592,522 i;948,l59 1,645,585 1,562,895 1,644,492 
Cash distribufion declared per common 

share $ 0 $ 6.66 $ 6.00 $ 0 $ 0 

111 Nel income for 2006'includes a pre-tax gain on sale of subcdricession'righl of $899.4 million. 

[2j Restricted cash andinvesiments primarily reflect the proceeds of our debt and equity financings lhal were 
restricted for ihe repurchase ofour common stock and constructiori of Encore at VVynn Las Vegas, and prior 
to December 31, 2005, for construction of Wynn Las,yegas. 

[31 Includeslhe cunent portion of long-term debt and the current poriion of the requh'ed contract premium 
payments under our land concession contract at Wynn Macau. 
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ITEM 7. MANAGEMENT'S DISCUSSIONAND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS ' 

The following discussion should be read ih conjunction with, and isiqualified in its entirely by, the 
consolidated financial siaieriients and the notes thereto included elsewhere in this Annual Report on Form 10-K. 

Overview 

We are a developer, owner and operator of destination casino resorts. VVe cunendy own and operate Wynn 
Las Vegas, a destination casino resort in Las Vegas, Nevada, which opened on.April 28, 2005, Encore at Wynn 
Las Vegas, a destinafion casino resort located adjacent to Wynn Las Vegas, which opened on December 22, 
2008, and VVynn Macau, a destination casino resort in the Macau Special Administrative Region ofthe People's 
Republic of China ("Macau"'), which opened on^Seplember 6,2006. VVe have also commenced construction of 
Encore at WynnMacau. a further expansion of Wynn Macau. WebclieveWynnLas Vegas and Encore at Wynn 
Las Vegas are the preeminent desdnaiion casino resorts on the Slrip in Las Vegas. Until the opening of VVynn 
Las Vegas in 2005, we were'solely a development stage company. 

Our Resorts 

The following table sets forth informalion about our operating properties as of Febniary 2009: 

Hotel Rooms & Approximate Casino Approviniate Number .Approximate Number 
Suites S(|uare Footage of Table Games of Slots 

WynnLasVegas 2,716 111,000 135 1,935 
Encore at Wynn Las Vegas . ., 2,034 72,000 95 835 
Wynn Macau 600 205,000 370 1,250 

Wynn Las Vegas 

VVynn Las Vegas is located at the iniersecdon ofthe Las Vegas Strip and Sands Avenue, occupies 
approximateiy 217 acres ofland fronting the Las Vegas Strip and owns approximately 18 additional acres across 
Sands Avenue, a portion of which is utilized for employee parking. 

Wynn Las Vegas currently features: 

• An approximaiely 111,000 square foot casinooffering 24-hour gaming and a full range of games, 
including privaie baccarat salons, a poker room, and a race and sports book; 

I 
• Luxury hotel accommodations in 2,716,spacious hotel roonis,suiies and villas; 

• 22 food and beverage outlets, iricluding the AAA Five-Diamond, Mobil Five-Star and Michelin award-
winning restaurant. Alex; 

• A Ferrari and Maserati automobile dealership; 

• Approximately 74,000 square feet of high-end, brand-name retail shopping, including stores and 
boutiques featuring Alexander^McQueen, Brioni, Cartier, Chanel, Dior, Graff, Louis Vuiiion, Manolo 
Blahnik. Oscar de la Rerita, Vertu and others; 

• Recreation and leisure facilifies, incliiding^an 18-hole golf course, five swimming pools, private 
• cabanas and a full service spa and salon; and, ! 

• A showroom, two nightclubs and lounges. ' 

In response to our evaluation of the completed Wynn Las'Vegas project and the reaciions of our guests, we 
began to make enhancements and refinemenis lo Wynn Las Vegas in the third quarter of 2005 which continued 
throughout 2008. 
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Encore al Wynn Las Vegas 

We opened Encore al VVynn Las Vegas on December 22, 2008. This resort is located on the Las Vegas Strip, 
immediately adjacent to and connected with Wynn Las Vegas. Encore atWynn Las Vegas cunently features: 

• An approxirnaiely 72,000 square foot casino offering 24-hour gaming and a full range of games, 
including private gaming salons and a sports book: 

• Luxury hotel accommodadon in 2,034 all-suite rooms; 

• Twelve food and beverage outlets; 

• Approximaiely 27,000 square feet of high-end brand name retail shopping, including stores and 
boutiques featuring Hermes, Chanel and-Rock-& Republic; 

• Recreation and leisure facilities including swimming pools, privaie cabanas and a full service spa and 
salon; and 

• A showroom, nightclub and lounges. 

Wynn Macau '. 

VVe opened Wynn Macau on Sepiember 6, 2006 and we completed an expansion of this resort iri December 
2007. Wynn Macau currently features: 

• An approximately 205,000 square foot casinooffering 24-hour gaming and a full range of games, 
including privaie gaming salons and a poker i-oom; 

• Luxury holel accommodations iri 600 rooms and suites; 

• Casual and fine dining in,five restaurants; 

• Approximately 46,000 square feel of high-end, brand-name retail shopping, including stores and 
boutiques featuring Bvlgari. Chanel. Dior, Dunhill, Fendi, Ferrari, Giorgio Armani, Gucci. Hermes, 
Hugo Boss, Louis Vuitton, Miu'Miu, Piaget, Prada, Rolex, Tiffariy, Van Cleef & Arpels, Versace, 
Vertu, Zegna andolhers; 

t 

• Recreafion and leisure facilities, including a health club, pool and spa; and 

• Lounges and meeting facililies. 

We have commenced construction on a further expansion of Wynn Macau that will add a fully-integrated 
resort holel named Encore at.Wynn Macau, with approximaiely 400 luxury suites and four villas, as well as 
additional VIP gaming areas, food and beverage and reiail amenities. VV'e expect Encore at VVynn Macau to open 
in 2010. 

In response to our evaluation of Wynn Macau and the reactions ofour guests, we have and expect to 
confinue to make enhancements and refinemenis to the property. ' 

We operate Wynn Macau under a 20-year casino concession agreemerit granted by the Macau government 
in June 2002. 

Future Development 

Approximately 142 acres of land comprising Wynn Las Vegas and Encore at VVynn Las Vegas is cunently 
improved wilh a golf course. VVhile we may develop this property in the future; due to the current economic 
environment and certain restrictions in our credit facilides. we have no immediate plans to develop this property, 
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We have applied to the government'of Macau for a land concessiori for approximately 52 acres on Cotai and 
are awaifing final governmental approval of this concession. No construction titneline or budget have been 
prepared. , 

Current Economic and Operating Environment 

Due toa number of factors affecting consumers, including a slowdown in global economies, contracting 
credit markets, and reduced,consumer spending,and newU.S. political leadership, the outlook for ihegaming, 
travel, and entertainment industries both domesiicallv and abroad remains highly uncertain. Auto traffic into Las 
Vegas, airline capacity and air,travel to McCanan International airport have declined, resulting in lower casino 
volumes and a reduced demand for hotel rooms. This slow down was particularly significant in the fourth quarter 
of 2008 and has conlinued into the first quarter.of 2009. Based pn our experience in 2008 and cunent market 
conditions, we believe that VVynnfLas Vegas and Encore.al Wynn Las Vegas will continue to experience lower 
than historical hotel occupancy rates, room rates, casino volumes and accordingly lower departmental 
profitability. As a result of ihecunenleconomic conditions, we have increasingly focused on efficiency 
initiatives that we began implementing at our Las Vegas properties and'corporaie in early 2009. These initiatives 
include reductions in pay for salaried employees in Las'Vegas, reduced-work weeks for full-time hourly 
employees, a substantial reduction of 2009 bonus.accnials and a suspension ofthe employer match to the 401(k) 
conlributions. We expect lhal these initiatives, along with other operafional efficiencies, will save approximately 
$75-$100 million annually: We are continually reviewing the cost and efficiencies al our operating properties and 
corporate to identify further opportunilies'toretiucc costs during these uncertain economic times. Wynn Macau 
has also been impacted by the slowing global economy and visa restrictions implemented in September 2008. 

The factors described above accelerated through 2008 with fourth quarter results in Las Vegas.significantly 
•weaker than 2007. Additionally, in early 2009, we have experienced cancellation and attrition of group business 
[at greater than historical levels. 

Results of Operations i 

Our results of operations for the periods presented are nol comparable forthe following reasons: 

• On September 6. 2006, we opened VVynn Macau; 

• On September 11, 2006, Wynn Macau cqnipleted the sale ofa Macau subconcession right and 
recognized a pre-tax,gain of S899;4 riiillion; 

• On December 24, 2007, we opened an expansion atWynn Macau; and 

• On December 22, 2008, we opened Encorê ât Wynn Las Vegas. 

Accordingly, ourresulls of operations fofilhe yeaKended Deceinber-31, 2008 include a full yearof 
operations for the expansion at VVynn Macau.and 10 days of operations for Encore al VVynn Las Vegas. The year 
ended December 31, 2006 includes a full yearof operations for Wynn Las Vegas and 117 days of operafions for 
Wynn Macau. In addition, we believe that our operating results at Wynn Las Vegas, Encore al WynnLas Vegas 
and Wynn Macau for the year ended December 31, 2008 have been adversely impacted by the weakened global 
economy: Di.sruptions inlhe global financial and stock markets.and reduced levels of consumer spending have 
and may continue to adversely impact our financial results. In addition', as noted above, visa restrictions have 
placed certain limitations on visitaiionto Macau. These reslrictions have and will continue to adversely impact 
visitation lo Macau bv.residerils of mainland Cliina. 
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The table below displays our net revenues.for the years ended December 31, 2008, 2007 and 2006 (amounts 
in thousands): 

Korlho Years Ended December 31. 

2008 2007 2006 

Net revenues: 
VVynn Las Vegas, including Encore :•••••;• $1,098,889 $1,295,381 $1,138,549 
Wynn Macau .:'. 1,888,435 1,392,138 293.708 

Total Nel revenues $2,987,324 $2,687,519 $1,432,257 

Reliance on only three properties (in two geographic regions) for our operating cash flow exposes us lo 
certain risks that competitors, whose operations are more diversified, may be better able to control. In addiiion to 
the conceniraiiori of operations in three properties, many of ourcustomers are high-end gaming customers who 
wager on credit, thus exposing us to increased credit risk; HighTcnd gaming also increa.ses the potential for 
variability in our results. 

Operating Measures 

Certain key operating statistics specific to ihe ganiing industry are iricluded in our discussion ofour 
operational performance for the periods for which aGonsolidated Statement of Income is presented. Casinos 
generally record table games win as a percentage of either drop or turnover and slol win as a percentage of 
handle. In our casino operations:at VVynn Las Vegas arid Encore at Wynn Las Vegas, lable games win is recorded 
as a percentage of drop. Hpwever, in our casino operations atWynn Macau, weseparaie lable play into two 
distinct classifications. Our Macau VIP casino segment records lable games win as a percentage of turnover, 
whereas our general casirio records win as a percentage of drop. 

Below are definitions ofthe statistics discussed: 

• Table games win is the amounl of drop or turnover that is retained and recorded as casino revenue. 

• Drop is die amount of cash and net markers issued that are deposited in a ganiing table's drop box. 

• Turnover is the sum of all losing Rolling Chip wagers wilhin^our VVynn Macau VIP program. 

• Rolling Chips are identifiable chipsthat are u.sed to track VIP wagering volume (turnover) for purposes 
of calculaling incentives. 

• Slot win is the amounl df handle, (representing the total amount^wagered) that is retained by us and is 
recorded as casino revenue. 

• Average Daily Rate ("ADR") is calculated by dividirig:total room revenue (less service charges, if any) 
by total rooms occupied. 

• Revenue"per Available Room ("REVPAR") is calculated by dividing total room revenue (less service 
charges, if any) by lolal rooms available. 

Financial Results for the Year Ended December 31, 2008 Compared to the Year Ended December 31, 2007 

Revenues 

Net revenues for the year ended December 31, 2008 are compri,sed of $2,261.9 million in casino revenues 
(75.7% of total net revenues) and $725.4 rnillion of net non-casino revenues (24.3% of total nel revenues). Net 
revenues for, the year erided December 31,2007 were comprised of $1,949:9 million in casino revenues (72.6% 
of total nel revenues) and $737.6 million of net non-casino revenues (27.4% of total net revenues). Encore at 
VVynn Las Vegas, which opened on December 22, 2008. did not significanily impact our results of operations for 
the year ended December31, 2008. ' 
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Casino revenues are comprised of the,net win from our table games and slot machine operations. Casino 
revenues for the year ended December 31, 2008 of approximately S2.261.9 million represents a S312 million (or 
16%) increase from casino revenues of $1,949:9 million forthe year ended December 31, 2007. At Wynn Las 
Vegas, including Encore at VVynn Las Vegas, we experienced a $162:6 riiillion decrease in casino revenues 
compared to the prior year due to a 7.1% decrease in drop and a decrease in our.table games win percentage. Our 
table games win percentage (before discounts) for;the year ended December 31, 2008 was 20.0%, which was 
below iheexpecied range of 2l%,lo 24% and,compares ,lo 25r3% forthe prior year. Slol handle at Wynn Las 
Vegas, including Encore at Wynn Las Vegas, decreased 12.9% during the year ended December 31, 2008 as 
compared to 2007, and the slot.win percentage was wiihin the expected range of 4.5% to 5.5%. As noted earlier, 
we believe the.decrease in casino volumes reflect the overall slowdown in iheglobal economy partially offset by 
the opening of Encore at Wynn Las Vegas. In the fourth quarter of 2008, casino revenue at VVynn Las Vegas, 
including Encore at VVynn Las Vegas, declined 43.3% compared to the fourth quarter of 2007 as a resuli of a 
decreasein table games'drop of 20.2% and adecline in our table games win percentage to 15.3% compared to 
23.5% in the prior year fourth quaner. Slot handle at VVynn Las Vegas, including Encore at VVynn Las Vegas, 
decreased 22.7% during the fourth quaner of 2008 compared to the fourth quarter of 2007. 

Casino revenues al VVynn Macau increased $4"74.7 million during the year ended December 31, 2008, 
compared lo the prior year. Al Wynn Macau, we experienced a 47.4% increase in turnover in the V̂ IP casino 
segment and our win as, a percent of turnover was-3%, which isat the high end of our expected range of 2.7% to 
3% compared to 3.1% in the prior year. Our VIP casino segment win as a percent of turnover includes a nominal 
beneficial effect attributable to non-rolling chip play. In pur.general ca.sino at Wynn Macau, drop increased 
114.2% when compared lo the prior year and'the table games wiri percentage was 19:6%; which is within.the 
expected range of 18% to 20%. The table game win percentage at Wynn Macau for the year ended December 31, 
2007 was 19%. Slot handle at VVynn Macau increased 79.5% compared to the prior year and the slot win 
percentage was within the expected range of 4.5% to 5.5%.';The increasein casino revenue al-Wynn Macau is a 
result of growth during the first nine months of ihe-year in the Macau niarket as well as our casino expansion 
which opened in December 2007. We expect that this rapid growth in the Macau market will slow due to the 
overall slowdown in the global economy and'visa restrictions lhal wenidnto effect in Seplcmber 2008 which limit 
visitation to Macau by certain residents of mainland China. ^ 

For the year ended December.31, 2008,,tolal room revenues were approximaiely $326.7 million, a $ 12.7 million 
decrease compared lo the year ended December 31,2067. Room revenue at Wynn Las Vegas, including Encore at 
VVynn Las Vegas, decreased approximaiely $17.2 million compared tothe prior year due to lower occupancy and 

[lower rates, white room revenue ai'Wynn Macau;increa.sed approximately ,$4.5 million due to increased rates. In the 
fourth quarter of 2008. room revenue at VVynn Las Vegas, including Encore al Wynn Las Vegas, declined by 14% as 

•our occupancy percentage declined 14.6%andlheaveragedaily rate declined 6%, all compared to die fourth quarter of 
'2007! Roomrates have conlinued to decline as the economic slowdown reduces demand for our product 

The table below sets forth key operating measures related to room revenue for VVynn Macau and Wynn Las 
I Vegas, including Encore ai Wynn Las Vegas. ' 

Year Ended 
; December 31, 

2008 2007 

Average Daily Rate 
Las Vegas $288 $ 300 
Macau 275 251 

Occupancy 
LasVegas . 91.8% 96.0% 
Macau 87.3% 88.8% 

REVPAR 
Las Vegas ; S 265 S 288 
Macau -. 240 223 
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Other non-casino revenues for the year ended December 31, 2008 included food and beverage revenues of 
approximately S358.7 million, retail revenues of approximately $147:9 rnillion, entertainriienl revenues of 
approximately $66'2 million, and other revenues from outlets such as the spa and,salon, of approximately $56 
million. Other nori-gaming revenues for the year-ended December 31,^2007 included food and beverage revenues 
of approximately $354 million, retail revenuesof approximately SI 23.4 million, entertainment revenuesof 
approximately $64.5 million, and other revenues from outlets, iricluding thespa and salon, of approximately 
$57.3 million. The increase in food and beverage revenues and retail revenues were primarily driven by our 
Macau operations :and toa lesser extent,10. days of operations of Encore at VV̂ynn Las Vegas, offset by decreases 
at Wynn Las Vegas due to the economic factors noted earlier. General growth in the Macau market and our 
expansion, which opened in December 2007 (including additional rciailoutlets), were primarily responsible for 
the increases. As noted earlier, we do nol expect this growth to contiriue in the general Macau market due to the 
slowdown in iheglobal economy, visa restrictions and increased casinoiand hotel capacity recently introduced or 
expected lo be iniroduced in the near future to the market. Entertainment revenues increased approximaiely $10.9 
million from Le Reve at Wynn Las Vegas, offset by a decrease of $9.2 million due to the closure.of Spamalot in 
mid-July 2008. Together wiih the producers, we elected to end Spamaldl's run at VVynn Las Vegas in July 2008 
pursuant to the terms of our contract. VVe have renovated the theater and on Februar>' 10, 2009. it reopened as the 
Encore Theater featuring Danny Gahs. i 

Departmental, Administrative and Other E.xpenses 

During the year ended December 31, 2008, deparlmeiital expeh.ses included casino expenses of $1,491 
million, rooms expenses of $78.2 miilion, food and beverage expenses of $207.3 million, and entertainment, 
retail and oiherexpcnsesof $161.9 million. Alsoincluded^ire general and administrafive expenses of 
approximaiely S319.3 millionand approximately $49.4 million charged as a provision for doubtful accounts 
.receivable. During the year ended December.-31 ,.2007, departniental expenses included casino expenses of 
$1,168,1 million, room expenses of $83.2 million, food and beverageexpenses of $212.6 million, entertainment, 
.retailand other expenses of $161.1 million, general and administrative expenses of approximaiely,$310.8 million 
and approximately $36.1 million charged as a provision for doubtful accounts receivable. Casino expenses have 

, increased oyer the prior year primarily relaicd'to the increased revenuejat Wynn Macau as noted above, including 
the 39 percent gross win tax on casino revenues. General and adniinisdalive expenses have increased primarily 
related to the opening of our expansjpn of Wynn.Macau in December-2007, offset by a decrease in employee 
bonuses in Las Vegas. The provision for doubtful accounts increased during the year ended December 31, 2008 
compared to 2007, primarily due loan increase in'reserves established in light of the cunent global economic 
uncertainly. 

Pre-opening costs 

Pre-opening costs forthe year.ended December 31, 2008 were $72.4 million compared to $7.1 million for 
the year ended December 30, 2007. Pre-opening costs incurred during the year ended December 31, 2008 related 
to Encore'at VVynn Las Vegas. Pre-opening costs'rclaled to Encore at Wynn Las Vegas ceased once it opened on 
December 22. 2008. 

Depreciation and amorlizalion 

Depreciation and amortizalion for the year ended December 31.2008 was $262.8 million, an increase of 
$42.9 million when compared to the year ended December 31.2007, primarily due to (i) depreciation expense 
associated with the opening of the expansion of Wynn Macau, a portion of which opened in Sepiember 2007, and 
the remainder which opened in Decenibef,2007;(ii)„shortened esfimated lives, beginning in March 2008, of 
certain hotel room furniture, fixtures and equipment at Wynn Las Vegas based on a planned room renovation: 
arid (iii) the opening of Encore at VVynn Las Vegas. In light of cunent,economic condilions, the room renovation 
at VVynn Las Vegashas beeri postponed. 
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During the construction of our properties, costs incuned in the construction of the buildings, improvements 
to land and the purchases ofassels for use in operations were capitalized.,Once these properties opened, their 
asseis were placed into service and we began recognizing the associated depreciation expense. Depreciation 
expenses will continue throughout the esiimaied useful lives of these assets. In addition, we continually evaluate 
the useful lives ofour properly and equipment, intangibles and olher asseis and adjust them when warranted. 

The maximumusefullife ofassels at Wyrin Macau is the remaining life of the gaming concession or land 
concession, which cunently expire in June 2022 and 2029, respectively. Consequently, depreciation related to 
VVynn Macau is charged on an accelerated basis when compared to Wynn Las Vegas and Encore at Wynn Las 
Vegas. 

Property charges and other 

Based upon our evaluation of our completed properties and lhe reaciions of our guests, we have made and 
continue lo make enhancements and refinements to our properties. Costs relating' io assets retired or abandoned 
as a result of these enhancements and remodel efforts are expensed as property charges. Property charges and 
Olher for the year ended December 31. 2008 were $32.6 million compared to approximaiely $70.2 million forthe 
year ended December 31,2007. Property charges and other for the yeariendcd December 31, 2008 included $ 17.8 
million of costs associated wiih Spamalot at VVynn Las Vegas which closed in mid-July 2008. Together with the 
producers, we elected lo end the show's run al Wynn Las Vegas pur-suant lo the contract The charge includes 
production rights that were included in intangible asseis, show production costs that were included in olher asseis 
and certain other property and equipment. VVe also incuned a charge of $3;6 million related to the abandonment 
of certain existing floor space at Wynn Macau to begin construciion on a new restaurant The remaining property 
charges were related to miscellaneous renovations and abandonments at both VVynn Las Vegas and VVynn 
Macau. 

Property charges and other for the year ended December 31, 2007 included the following charges at VVynn 
Macau: (a) a $10 million charge for the abandonment of our parking garage lo make way for Encore at Wynn 

[Macau, (b) a $10.2 million charge related to abandonment costs for portions ofthe main kitchen, warehouse and 
restaurants lo enable the main casino to be connected with IhVexpansion that opened in December 2007, (c) a 
$22.1 million charge related to significant casino and retail reconfigurations in the expansion lhal opened in 
December 2007, and (d) a $15.5 million charge related.to ihe;abandonrnent of a theater. The remaining property 
charges were related to renovations to portions of the \ji Reve Theater, the abandonment of a marquee sign and 
the conversion of two retail outlets and a nightclub al Wynn Las Vegas,,as well as the remodeling of certain areas 
at VVynn Macau. Offseifing these charges for the year ended December 31. 2007 was a gain of $9.4 million on 
the sale of a company aircraft. 

We expect to "continue to remodel and make enhancements at our properties. 
I 

Other non-operating costs and expenses 

Interest income decreased by $25!8'niillion lo $2r.5 million for the year ended December 31, 2008 from 
$47.3 million for the year ended December 31,2007. This decrease was primarily due to a decrease in interest 
rates as comparedUo the prior year. During 2008, theCompany's short̂ -tcrm investment strategy was primarily to 
preserve capital while retaining sufficierit liqiiidity. Accordingly, our short-term investments were primarily in 
investments in U.S. Treasury Bills witha maturity of three months or less. 

Interest expen.se was $172.7 million, netbf capitalized interest of $87.4 million, forthe year ended 
December 31^ 2008. compared"io $143.8 milliori, iiel.df capitalized interest of $44.6 million, for the year ended 
December 31, 2007. Interest expense increased approximately $43.4 million due to bonowings under the $1 

; billion Wynn Resorts term loan faciiily drawn in late 2007, approximaiely $24. Lmillion related to the additional 
S400 million VVynn Las Vegas first mortgage notes issued in November 2007 and approximately $12 million net 
on bonowings from our VVynn Las Vegas, Wynn Macau and other credit facilities. These increases were offset 
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by approximately S7.8 million less interest expense due to the conversion of the Debentures in July 2007 and an 
increase of $42.8 niillion'in capitalized interest,related to our construclioniactivities. In future periods, interest 
expense will increase significantly as we no longer capitalize such costs related to Encore at VV'ynn Las Vegas. 

Our interest rale swaps are accounted for in accordance with Siaiemeni of Financial Accounting Staridards 
("SFAS") No. 133, "Accounting for Derivaiive Instruments and Hedging Activides", as amended. The fair value 
9f our interest rate swaps are recorded as either assets or liabiliiies in the accompanying Consolidaied Balance 
Sheets. Changes in.the fair value ofour interest rate swaps are recorded as an increase (or decrease) in swap fair 
value in each period. Werecorded a nel expense of approximately $31.5 million for the year ended December 31, 
2008 due to the nel decrease in the fair value of our interest rale swaps from December 31. 2007 to December 31, 
2008. During the year ended December 31, 2007, werecorded a net expense of $6 million due to the nel decrease 
in the fair value of interest rate swaps between Decernber 31, 2006 and December 31, 2007. For further 
informalion on oiir interest rate swaps, see Item 7A - "Quantitative and'Qualitative Disclosures about Market 
Risk." 

In November 2008, the Conipany purchased $625 million principal amounl of its outstanding loans under 
the $1 billion VVynn Resorts lend loan faciliiy.al adiscounted price of 95.375%. This resulted in the retirement of 
S625 million of principal for a payment of $596.1 rnillion. In connectiori with this transaction, we recorded a gain 
of $22.3 million on eariy retirement of debt, nel ofthe write-off of unamortized debt issue costs and fees. 

Odier represents the loss recognized in connection with foreign currency remeasurements of assets and 
liabilities in Macau ihat are not denominated in the.local cunency. , 

Income Ta.xes '. 

During the year ended Deceniber.31, 2008, we recorded a cunent tax provision of $ 1.9 million and a 
•defened lax benefit of $62.8 million. 

During the year ended December 31 ,,2008,,the.Company coiripleted a study of the taxes, levies and 
obligations assessed on operations of Wynn-Macau underMacau law arid its Macau Gaming Concession. As a 
result, the Company recognizedtax benefits of $721.6 million (net of valuation allowance increases) for foreign 
lax credits applicable to the earnings of Wynd Macau. Ofthe $721.6 million, $650.6 was used lo offset 2008 U.S. 
income ta.x expense incuned as a result of the repatriation df Wynn Macau earnings and $71.0 million (net of 
valuation allowance) is recorded as defened lax asset. As df Decembers 1, 2008, the Company has no earnings in 
foreign subsidiaries thai are considered permanently invested. 

Our effective tax raie/(benefit) for the year ended December--31, 2008, was (40.8%). This rate was 75.8 
, percentage points lower than Ihe U.S! Federal rate of 35%, primarily due lo the repatriation of foreign earnings 
and related foreign tax credits, a domestic operiiting loss, and the tax holiday applicable to the earnings of VVynn 
Macau, S.A.. 

Effective September 6, 2006, Wynn Macau, S.A. received a 5-year exemption from Macau's 12% 
Complementary Tax on casino gaming profits. Accordingly, we were exempted from the payment of 
approximaiely S27.7 million in such laxes for the year ended December 31, 2008. Our non-gaming profits remain 
subject to the Macau Coniplementary Tax and casino winnings remain subject to the Macau Special Ganiing lax 
and olher levies (al a rate equal to 39%) in accordance with its concession agreement. 

Financial results for Iheyear ended December 31, 2007 compared to financial results for iheyear ended 
December 31, 2006. 

Revenues 

Neirevenues forthe year ended December 31, 2007 were compri.sed of $1,949.9 million in casino revenues 
(72.6% of total net revenues) and $737.6 million of net non-casino revenues (27.4% of total net revenues). Net 

I 
43 

Wynn Resorts, Limited / Wynn PA, Inc, - November 2012 



revenues for the year ended December 31, 2006 were compri.sed of $800.6 million in casino revenues (55.9% of 
total net revenues) and $631.7 million of net non-casino reyenues (44.1% of total net revenues). The quality of 
our resorts' non-casino amenities, combined with prbviding'guesisan unparalleled total resort experience, has 
driven a premium in our properties" ADR as well as increased the length of casinoplay, bul the majority of 
revenue from Wynri Macau continues lo be generated in the casino segment. 

Casino revenues for the year ended December .31, 2007 of approximately $1,949.9 million represents 
approximaiely a $1,149.3 million (or 143.6%) increase from casino revenuesof $800.6 million forthe year ended 
December 31, 2006. T^e year ended December 31, 2007 includes a'fulLyearof Wynn Macau's operadons, 
compared lo only 117 days in 2006. At Wynn Las Vegas, we experienced a 14.6% increase in drop for the year 
ended'December 31. 2007 and the average table games win percentage (before discounts) of 25.3% was above 
iheexpecied range of 21% to24%. Tablegames win percentage'was 22.1% for the year ended December 31, 
2006. Slot handle at Wynn Las Vegas increased less than \% duririg lhe year ended December 31, 2007 as 
compared to 2006, and the slot win percentage was wiihin the expected range of 4.5% to 5:5%. Wynn Macau's 
win perceniagefor the VIP casino segmcntof 3.l%',for the.year ended.December 31, 2007, was just above the 
expected range of 2,7% to 3.0%. The average table ganies win percentage at the general casino af Wynn.Macau 
of 19% was at the topof tlieexpectedrangeiof 17%'to 19%. Wynn,Macau's slol win percentage was wiihin the 
expected range of 4.5?o to 5.5%. 

For the year ended Deceinber 31, 2007, room revenues were,approximately $339.4 million, which 
represents a $56.3 million (or 19.9%) increase over.the $283.1 million generated in the year ended December 31, 
,2006, VVynn Macau generated $38.8,million:of this increase in room revenue during the year ended 
.December 31, 2007, hs firsl full yearof operations. The table below sets forth key operadng measures related to 
room revenue. 

Year Ended 
December 31. 

2007 .2006 

Average Daily Rate 
VVynn Las Vegas , . . , . . . ' . , . . $300 $287 
Wynn Macau :. 251 238 

Occupancy 
VVynn Las Vegas , ; 96.0% 94.4% 
VVynn Macau 88.8% 80.6% 

REVPAR ' 
Wynn Las Vegas ., $ 288 $ 271 
Wynn Macau ; . ,.... , .,...,.;. . . .,. 223 192 

Other non-casino revenues for the year ended December 31. 2007 included food and beverage revenues of 
approximately $354 million, retail'revenues ofapproxirnately $123.4 million, entertainment revenues of 
approximaiely $64.5 million, and olher reveriues from outlets such as the spa and salon, of approximaiely $57.3 
million. Other non-casino revenues for iheyear ended December 31, 2006 included food and beverage revenues 
of approximaiely $309.8 million, retail revenues.of approximaiely $86.9 rriillion, entertainment revenues of 
approximately $66.3 million, and other revenues from outlets, including the spa and salon, of approximately $52 
million. The full year of operations'at Wynn Macau during 2007compared lo only 1 17 days in 2006 was the 
primary contributor to the increase in the food andbeverage. retail and other revenues. Entertainment revenues 
decreased slightly due to the closure ofthe Le Reve theaterduring March 2007 for renovations. 

Departmental, administrative and olher e.xpenses , 

During the year ended December 31. 2007, departmental expenses included casino expenses of S1.168.1 
million, rooms expenses of S83.2 million, food and beverage expenses of $212.6 million, and entertainment, 
retail and other expenses of'$161.l million. Also included are general and administrative expenses of 
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approximately $310.8 million and approximately $36.1 million charged as a provision for doubtful accounts 
receivable. During the year ended December 31, 2006, dcpartnienlal expenses included casino expenses of 
$439.9 million, room expenses of $73.9 million, food and beverage expenses of $194.4 million, and 
entertainment, retail and olher expenses of $134,5 million. Also included are general and administrative expenses 
of approximaiely $231.5 million and approxinfiatejy $21.2 million'charged as a provision for doubtful accounts 
receivable. The increase in expenses is due primarily to the inclusion ofa full year of operations of VVynn Macau, 
including,the 39 percent gross win tax on casino revenue, and increasesiinrWynn Las Vegas expenses 
commensurate with the increase in revenues. 

Pre-opening costs 

Pre-opening costs for the year ended December 31, 2007 of $7.1 million decreased by $55.7 million when 
compared to the year ended December 31, 2006. pririiarily due to the opening of VVynn Macau in 2006. 
Pre-opening costs inclined during the year ended December 31, 2007 related to advertising costs associated wilh 
lhe opening of "Morily Pythori's Spanialof" al Wynn Las Vegas aswell as co.sts related lo Encore and the 
expansion of VVynn Macau. 

Depreciation and amortizalion 

Depreciation andaniortizaiion-forihe year erided December 31, 2007 of $219.9 million increased by $44.5 
million when compared to theyear ended December 31. 2006, primarily due toa full yearof depreciation 
^expense associated with Wynn Macau as well as the placernent into service of VVynn Macau's expansion. 

During the constructionof Wynn Las Vegas and VVynn Macau, costs incuned in the construction ofthe 
^buildings, improvements to land and the purchases of assets for use in operations were capitalized. Once ihe.se 
properties opened, their asseis were placed info service and we began recognizing the associated depreciation 

^expense. The depreciation expenses'willcontiriue ihroughout the esiimated.useful lives of these assets. In 
,addiiion, we continually evaluate the useful lives ofour property and equipment, intangibles and other assets. 
When circumstances require a revision to those esliniates of useful.life, we adjust them accordingly. 

The maximum useful life ofassels at VVynn Macau is the remaining life ofthe gaming concession or land 
concession, which cunently expire in June 2022 and 2029, respectively. Consequently, depreciation related to 
WynnMacau is charged qn an accelerated basis when compared to Wynn'Las Vegas. 

Contract terminaiion fee 

In February 2006, we agreed wilh the producers of Avenue Q to end Avenue Q's exclusive Las Vegas run at 
Wynn Las Vegas" Broadway Theater al theend of May 2006. To lerminaieihe contract, we paid a termination 
fee of $5 million. 

Properly charges and other 

In response lo our evaluation of the completed Wynn Las Vegas and Wynn Macau properties and the 
reaciions ofour guests, we have made and continue to make enhancements and refinements to our properties. 
Costs relaling lo.asseis retired or abandoned as a resiill of lhese;,erihancemenis and remodel efforts for the year 
ended December 31, 2007 pf $70.2 million have been expensed as property charges. Property charges and other 
for the year ended December 31, 2007 included the following charges at Wynn Macau: (a) a $10 million charge 

• for the abandonment of our parking garage to make way for Encore at Wynn Macau, (b) a $10.2 million charge 
related lo abandonment costs for portions of the main kitchen, warehouse and resiaurants lo enable the main 
casino to be connected with the expansiou'that opened in December 2667, (c) a $22.1 million charge related to 
significantcasino and retail reconfiguraiions in the expansion that opened in December 2007, and (d) a $15.5 
million charge related'to the abandonment ofa theater. The remaining property charges-were related to 
renovations to portions ofthe Le Reve Theater, the^abandonmenl of a marquee sign and the conversion of two 
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retail outlets and a nightclub at VVynn Las Vegas, as well as the remodeling of certain areas at VVynn Macau. 
Offsetting these charges for the year ended December.31, 2007.:is a gairi'of $9.4 million on the sale ofa company 
aircraft. 

During the year ended December 31, 2006, we remodeled "the six NorthFairway Villas, several areas ofthe 
retail promenade, a portion ofthe baccarat area to feature a casino bar, improved public baccarat space and 
privaie baccarat salons and converted the Keno Idurige to a retail outlet for woniens* accessories at VVynn Las 
Vegas. In December 2006, Wynn Macau donated an early Ming dynasty vase to the Macau Museum. VVe 
purchased the vase in"May 2006 for approximately $10,1 million. The vase had been on public display at Wynn 
Macau prior to its donafion lb the museum. The $10.1 million expense for the donation ofthe Ming Vase is 
included in-Property charges and other for lhe year ended December 31, 2006. 

Other non-operating costs and expenses 

Interest incoriie increased by $0.2 million to $47.3 million for die year ended December 31, 2007 compared 
to the year ended December 31, 2006. 

Interest e.xpense was $143.8 million, nel of capitalized interest of $44.6 million, forthe year ended 
December,3I, 2007 compared to $148 million, net of capitalized,interest of,S29:5^million, for the year ended 
December 31, 2006. Total interest cost increased approximately $10.7 million due to our $1 billion Wynn 
Resorts term loan facility, approximately $4.4 million related to the addidonal $400 million VVynn Las Vegas 
first mortgage notes issued in November 2007 and approximately $2:0 inilfion related lo bonowings under our 
existing credit faciljties and olher debt These.increases.were offset by approximaiely $6.2'million less interest 
dueto the conversion ofthe Debentures in July 2007, as well as an increase of $15.1 million in capitalized 
interest related lo our construction activides. 

Our interest rate swaps arc accounted for in accordance with SFAS No. 133, "Accounting for Derivative 
, Instruments and Hedging Activides'', as amended. The fair value ofour interest rate swaps,are recorded as either 
,-assets or liabilities. Changes in the fair value ofvdui" interest rate swaps are recorded as an increase (or decrease) 
, in swap fair value in each period. VV̂e recorded an expense of approximaiely $6 million for the year ended 
'December'SI, 2007 resulting from the decreaselin iheTair value of ourinterest rate swaps from Deceinber 31, 
2006 to December 31, 2007. During the year ended December 31, 2006 we recorded again of $1.2 million 
resuhing from the increase in the fair value of iiiierest rate swaps between December 31, 2005 and December 31, 
2006. For furlher information on our interest rate swaps, see Item 7A "Quantitative and Qualitative Disclosures 
about Market Risk". 

Gain on sale of subconcesslrm right 

On March 4, 2006..we enlered inlo^an agreement wilh Publishirig & Broadcasting, Ltd. (PBL) pursuant to 
which we agreed tb sell to PBL for $900,million, the right to negotiaieiwiih the government of Macau fora 
subconcession to allow PBL to operate casinos.in Macau. 

On Sepiember 8, 2006, the governmeni of Macau approved the subconcession and on Sepiember 11, 2006, 
PBL paid $900 million in cash to Wynn Macau, S.A. for the subconcession right As a result ofthe sale and the 
subconcession awarded to PBL by the government of Macau,- we have no continuing rights or obligations with 
respect lo the subconcession. All rights and obligations under tlie subconcession are between PBL and the 
governmeni of Macau. The proceeds from this sale, nel of related costs, are recorded as gain on sale of 
subconcession right nel in our Consolidaied Statement of Income for the year ended December 31, 2006. 

Income ta.xes , 

Our effective lax rate of 21.1% was lower than the U.S. Federal rate of 35% primarily due to the poriion of 
Macau earnings that we consider-^permanently'invesled abroad; the,lower lax rales applicable to our foreign 
income, and the tax holiday applicable to the earnings of VVynn Macau S.A. as described below. 

46 

Wyrin Resorts, Limited/Wynn PA, Inc. -November2012 



Effective December 3 L 2006, VVynn Macau, S.A. received a 5-year exemption from Macau's 12% 
ComplementaTy Tax on casino gaming profits, Accordingly, for theyears ended DecemberOl, 2007 and 2006, 
we were exempted from the payment ofapproxirnately $26.4 million and $4:7 million, respectively, in such 
laxes. Our non-gaming profits remain subjecl,loathe Macau Complementary Tax and pur-casino winnings remain 
subjecl to the Macau Special Gaming tax and other levies in accordance with ils concession agreement. 

Liquidity and Capital Resources 

Cash Flow from Operations 

Net cash provided from operations for the year ended December 31. 2008 was $523.2 million compared to 
$659.2 million provided by operations forthe year ended December,31,'2007. 

Capital Resources 

We require a certain aniouni of cash on hand for operations. At-December 31, 2008. we had approximaiely 
$1.1 billion of ca-shaniJcash equivalents available for, operations, debt .service and redrenieni, development 
aclivities, general corporate purposes, enhancenienis to our properties, funding the remaining construciion and 
retention payables related to Encore at Wynn LaSj Vegas (approximaiely $202 million) and lo support the 
development and construcdon costs of Encore at Wynn Macau. Approximately $662.3 million of our cash 
balance is held by Wynn Resorts,.Limited,, which is nol a guarantor of the debt of its subsidiaries, including 
VVynn Las Vegas, LLC and Wynri Macau, S.A. In addition, as of Deceihbei" 3 1, 2008, we had availability under 
our VVynn Macau Senior Revolving Credit Facility of $500 million. On'Febniary 4. 2009, we bonowed this 
"remaining availability of $500 miilion under the Wynn Macau Senior-Revolving Credit Facility and increased 
our cash balances accordingly. Except for .scheduled quarterly payments on two notes payable, we have no 
toutstandingjdebl maturities until June 2010. VVe believe that cash flow from operations and our existing cash 
balances will be adequate to satisfy our anticipated uses of capital during 2009. However, due to the negaiive 

(business trends discussed herein, our Las Vegas and Wynn Macau cash flows from operations may continue to 
significantly decrease which may require additibrial financing. We cannot provide assurance lhal future 
bondwihgs will be available. 

Cash and cash equivalents include investments in U.S. Treasury Bills and bank time deposits, all with 
maturities of less than 90 days. 

Investing A ctivilies 

Capital expenditures were approximaiely $ 1.3 billion for ihe year^ended December 31, 2008 and related 
primarily to the construction of Encore at VVynn Las Vegas and Encore atWynn Macau. 

I 

Encoreal Wynn Las Vegas 

On April 28. 2006, we commenced construction on Encore at Wynn Las Vegas which opened on 
December 22, 2008. Total costs of the project did not exceed our project budget of approximaiely $2.3 billion for 
Encore al Wynn Las Vegas and related capital iriiprovements, The project has been funded with proceeds from 
our VVynn Las Vegas Credit Facilities and operating cash flow from VVynn Las Vegas. To the extent additional 
funds are required to pay the remaining constfiiciion and retention payables or other needs, we anticipate lhal we 
will fund these amounts by additional equity contributions lo Wynn Las Vegas. LLC. Subsequent lo 
December31, 2008; Wynn Resorts made $100 mi llionof such contriblidons. 

Eixcore at Wynn Macau . 

In June 2007, we commenced consuuclion on Encore at Wynn Macau, a further expansion of Wynn Macau. 
Encore at Wynn Macauds a second hotel lower.forWynn Macau situated on top ofa new low-rise podium. VVe 
expect Encore at VVynn Macau to open in'2O10'. 
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Design of the project continues to progress and cunent constructibn acfiviiies as of Fcbruar)' 2009 include 
the following: 

• The tower portion of the low-rise podium is under construction and the tower has reached the 41st 
floor; 

• Exterior glass installalionhas reached the 20th floor; 

• Interior fil-oul has commenced; 
I 

• The basement structure has been completed; and 

• The central plant (located on the roof of Wynn Macau).is complete. 

In July 2007. Wynn Macau S.A. issued a notice to proceed and on November 8. 2007, executed a 
guaranteed maximum price contract for $347.8 million with Leighton Contractors (Asia) Limiied, China Stale 
Construction Engineering (Hong Kong) Limited and China-Construction Engineering (Macau) Company 
Limited, acting together as the general contractor for the construction of the Encore al Wynn Macau. 

We expect total development and construction costs to be approximately $700 million for Encore at Wynn 
Macau. We anticipate that the project budget will be funded from our cash flow from operadons at Wynn Macau 
and funds drawn on February 4, 2009 frorii.our Wynn Macau Senior Revolving Credit Facilities. 

As of December 31, 2008, we had incuned approximately $202 million of project costs related to the 
development and construciion of Ericore al Wynn Macau. 

Financing Activilies 

Wynn Resorts, Limited 

On June 6; 2007, our Board of Directors authorized an equity repurchase program of up to $ 1.2 billion. On 
July 10, 2008. ourBoard of Directors aulhorized an increase of $500 million to the previously announced equity 
repurchase program bringing the total aulhorized to $1.7'billion. The repurchaseprogram may include 
repurchases from time to time through open market purchases, in privately negotiated transactions, and under 
plans complying with Rules 10b5-1 and lOb-18 under the Exchange Act During the year ended December 31, 
'2008, we repurchased 10,915,633'shares al a nel costof $940.1 million. As of December 31, 2008, we had 
repurchased a total of 12,804.954 shares ofour common stock fora nel costof $1.1 billion under the program. 

Restricted cash decreased approximately $500 million during the year" ended December 31, 2008, as such 
cash was used to purchase shares of our stock as discussed above. 

On June 21, 2007, we enlered into a $1 billion term loan facility (the "Term Loan"). The Term Loan was 
available to fund (a) our equity repurchase program announced on June 7, 2007 and (b) up to $350 million for 
generalcorporate purposes. All amounts under this faciiily were bonowed'as of December 31, 2007 and no 
additional amounts are available. On November 26. 2008, we purchased $625 million of the loans at a discounted 
price of 95:375%, resulting in the.retiremeni of $625 miilion of principal al a cosl of $596.1 million. The 
remaining $375 million will mature and'be payable on June 21, 2010, 

I 

Atourelecdbn. the Term Loan accrues interestat either LIBOR ora Base Rale, plus a bonowing margin as 
described below. Interest on LIBOR loans.is payable at the end of the applicable interest period in the case of 
interest periods of one, two or three months, and;every three months in the case of interest periods of nine months 
or longer: Base Rate loans bear'intere.st at (a) the grcaicrbf (i) the rate most recently announced by/Deutsche 
Bank as its "prime rale,"' or (ii) the Federal Funds Rale plus !/2 of 1% peraiinum; plus (b) a borrowing margin as 
described below. Interest on Base Rate loans are payable quarterly in arrears. The bonowing margin is 2.25% for 
LIBOR loans and 1% for Ba.se Rate loans, if our net liquidity is equal to or greater than $400 million and 2.50% 
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for LIBOR loans and 1.25% for Base Rale loans, if our net liquidity is less than $400 riiillion. For bonowings 
under the Term Loan, we have historically elected interest at LIBOR plus a margin of 2.25% on the outstanding 
balance. 

On November 18, 2008, we completed a secondary common stock offering of 8 million shares resulting in 
net proceeds of $344.3 million. These funds-were included in,our cashand cash equivalents as of December 3L 
2008. 

Wynn Las Vegas aiid Encore at Wynn Las Vegas. 

As of December 31,,2008, our VVynn Las Vegas credit facililies consistof a $900 million revolving credit 
facility (the "Wynn Las Vegas Revolver") and $225.million term loan.facility'(the "VVynn Las Vegas Term 
Loan"") (together, the "VVynn Las Vegas Credit Facilities"). For bonowings under the Wynn Las Vegas Term 
Loan we have historically elected Eurodollar loans which bear interest at the 1-month LIBOR and include a 
margin of 1.875% on thai outstanding,balance. Wc had a $200'million notional amounl interest rate swap to 
essentially fix the interest on $200 million ofthe Wynn Las Vegas Term Loan at the rale of 5.7% per annum that 
expired in December 2008. (For further information,.see Item-7A.."Quantitadve and Qualitative Discussions 
about Market Risk'".) 

During the year ended December 31, 2008, we borrowed $879.5 millipn under the Wynn Las Vegas 
Revolver. VVe also have $20.1 million of outstanding letters of credit.lhal reduce our availability under the Wynn 
Las Vegas Revolver. Consequently, as of December 31, 2008, approximately $0.4 million remained available 
under the Wynn Las Vegas'Revoiver-for future boriqwings. For borrow! rigsunder the Wynn Las V êgas 
Revolver, we have historically elected Eurodollar loans, which bear interest at lhe 1-month LIBOR and cunently 
include a margin of 1.625% on the ouistanding balance. Beginning June 30, 2009, the margin will fluctuate 
.between a rarige of 1 to 1.75%. depending ori our leverage raiio. In addiiion to interest, we also pay quarterly in 
arrears, an annua! rate of 0.375% on the daily average of unbonowed availability. Beginning June 30, 2009, the 
•annual fee that we will be required to.pay for unborrowed availability is based on our leverage ratio and will 
range from an annual rate of 0.25% to 0.50%. 

The $900 million Wynn Las Vegas Revolver will termihale and be payable in full on August 15, 2011. The 
Wynn Las Vegas Term Loan will mature in two installments: $112.5 million will be payable on September 30. 
2012 and the remaining SI 12.5 million will be payable on August 15. 2013. 

The Wynn Las Vegas Credit Facilities are obligations of Wynn Las Vegas, LLC and are guaranteed by and 
secured by substantially allofihejasseis (except the corporate aircraft) of each of its subsidiaries (other than 
VV̂ynn Completion Guarantor, LLC). TheobligaUbns of Wynn Las Vegas, LLC and the guarantors under the 
VVynn Las Vegas Credit Facilities rank pari passu in right ofpayment with their exisdng and future senior 
indebtedness, including indebtedness with respect lo.the First Morigage Notes and senior in right ofpayment to 
all of iheitexisdng and future subordinated indebtedness. 

On September 17, 2008, VVynn Las Vegas entered inlo a third amendment lo its Amended and Restated 
Credit Agreement dated as of Augiisl 15, 2606, as'amended April 9, 2Q01 and as further aniended October 31. 
2007. This amendmenl, among other things,.provides Wynn Las Vegas with additional flexibility wiih respect to 
its finaricial covenants and related financial calculations. 

The VVynn Las Vegas Credit Facilities contain customary covenants restricdng our activities including, bul 
not liniited to: the ability to sell assets, makecapitafexpendilures, enter inlo capital leases; make loans or oiher 
investments and incur additional indebiedness. In addition, we were required by the financial covenants to 
mainiain a Consolidated Leverage Ratio, as defined, not greater than 5.00 to 1 as of Decembers 1, 2008, and 
Consolidated Interest Coverage Ratio, as defined, riot less than 1.40 toi). Management believes that we were in 
compliance with all covenants al December 31, 2008. The Consolidated Leverage Ratio is 5.00 to-1, 8.25 to I, 
7.75 to land 7.50,to 1 for each of the reporting.periods ending March 31, 2009, June 30, 2009, September 30. 
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2009 and December 31, 2009, respectively. The Consolidated Interest Coverage Ratio is 1.35 to I for the 
reporting period ending March 31, 2008, and,then increases to 1.75 to 1 for the reporting periods ending June 30, 
2009 and September 30, 2009, and 2100 lo 1 for the reporting period ending December 31, 2009. 

Wynn Macau and Encore at Wynn Macau 

On June 27, 2007, VVynn Resorts (Macau) S:A., amended its creditfacility. dated September 14, 2005 
("Amended Common Terms Agreement"), and entered into other related amendments.and agreements with a 
syndicaie of lenders. The-Amended Common Terms Agreement and related agreements took effect on June 29, 
2007 and expanded availability under Wynri Macau, S.A.'s existing senior barik faciiily from $764 million lo 
$1,550 billion: in a conibinadon of Hong Kong and U.S. dollars, including a $550 million equivalent fully-
funded senior term loan facility (ihe'"Wynn Macau Term Loan"), and aSl billion senior revolving credit facility 
(the "VVynn Macau Revolver") (together the "Wynn Macau Credit Facilities'"). Wynn Macau, S.A, also has the 
ability lo increase the total facilifies by,anaddiiional $50 milliori.pursuant to the terms and provisions ofthe 
Amended Common Terms Agreement. 

During the year ended December 31, 2008, we bonowed approximately $500 million under the Wynn 
Macau Revolver which left remaining availability of $500 million. VVe bonowed this remaining availability of 
S500 riiillion on February 4, 2009, which was added lo ourcash.balances. 

The Wynn Macau Term Loan'matures in June 2014, and the Wynn Macau Revolver matures in June 2012. 
The principal amount ofthe term loans is,required to be repaid in quarterly installments, commencing in 
September 2011. Bonowings under the VVynn Macau Credit Facilities bear interest at LIBOR or HIBOR plus a 
margin of 1.75%. 

Collateral for lhe Wynn Macau Credit Facilifies consists of substantially all of lhe assets of Wynn Macau, 
S.A. Certain affiliates that own interests in VVynn Macau, S.A., either direcdy or indirectly through other 
subsidiaries,.have executed guarantees of the loans and pledged their iriterests'in Wynn Macau, S.A. as additional 
security for repayment of the loans. 

The VVynn Macau Credit Facilities contain customary covenants restricting our aclivilies including, but not 
; liniited to: the incurrence of addhional indebtedness, the incurrerice or creation of liens on any of its property. 
sales and leaseback transactions, the ability to dispose of assets, and make,loans or olher investments. In 
addition, we were required by the financial covenants to maintain a Leverage Ratio, as defined, nol greater than 

. 4.75 to I as of December 31, 2008, and Interest Coverage Ratio, as defined, not less than 2.00 to I. Management 
believes lhal we were in compliance'̂ with all covenants at December 31. 2008. The Leverage Ratio increases to 
not greater than 5.00 to I for all reporting periods in 2009. 

Off Balance Sheet Arrangements 

VVe have nol entered into any transactions wilh special purpose entities nor do we engage in any derivatives 
except for previously discussed interest rate swaps. We do nol have any relairied or contingent interest in assets 
transfened to an unconsolidated entity. At December 31, 2008, we had outstanding letters of credit totaling $20.1 
million. 
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Contractual Obligation and Commitments 

The following table summarizes our scheduled contractual commitments al December 31. 2008 (amounts in 
millions): 

Payments Due By Period 

Less 
Than I 
Year 

Long-term debt obligaiions[ 1 ] $ 2.7 
Fixed interest paymenis 112.6 
Estimated variable interest paymeniSj[2] 86.9 
Operating leases 12.4 
Construciion contracis and commilmenis 243.2 
Employment agreements 44:4 
Other 131 89.9 

Total commilmenis $592.1 

- I 10 3 
Years 

$1,336.0 
225.3 
118.7 

9.4 
6.9 

' '47,8 
78.3 

$1,822,4 

4 to 5 
Years 

$1,042.9 
225.3 

40.4 
1.6 

— 
lO.l 
33,5 

$1,353.8 

.After 5 
Years 

$1,921.1 
103:2 

5.8 
3.1 

— 
22.2 

136.7 

$2,192.1 

Total 

$4,302.7 
666.4 
251.8 

26.5 
2.50.1 
124.5 
338.4 

$5,960.4 

[1] On Februar>' 4, 2009 we borrowed the remaining availability of $500 million under the Wynn Macau 
Revolver. The Wynn.Macau Revolver matures in June 2012. 

[21 Amounts for all periods represent our esfimated future interest-payments on our debt facililies based upon 
amounts ouistanding and LIBOR pr HIBOR rates at December 31, 2008. Such rates are.ai historical lows as 
of December 31, 2008 and have been very volatile in reccntinonth's.-Aclual rates will vary. 

[3] Other.includes open purchase orders, commitments for aircraft purchases, land concession and fixed ganiing 
tax payments in Macau and other contracts. As further discussed in Item 8 "Financial Statements", Note 17 
"Income Taxes", of this report, we adopted the provisions of FIN 48, on Januar\' I, 2007. We had $120.8 
millipn of unrecognized tax benefits as of December 31.2008: Due to the inherent uncertainly ofthe 
underlying tax positions, it is not practicable lo-assign this liability to any particular year and dierefore it is 
not included in the table above as of December^ 1, 2008.' 

Other Liquidity Matters 

VVynn Resorts is a holding company and,'as a result, our ability lo;pay dividends is highly dependent on our 
ability to obtain funds and our siibsidiaries' ability to provide funds to us. Restrictions imposed by our 
subsidiaries' debt instruments significantly reistrict the ability to pay dividends. Specifically, Wynn Las Vegas, 
LLC and certain of its subsidiaries are resiricti^d under the indenture governing the Firsl Mortgage Notes from 
making certain "restricted payments" as defined in the indenture. These restricted payments include the paymenl 
of dividends or distribtilions to:any direclor indirectholders of equity interests of Wynn Las Vegas, LLC. These 
restricted payments may nol be made iinicss certain financial and non-financial criteria have been satisfied. The 
credit facilities of VVynn Las Vegas, LLC and Wynn Macait S.A. contain similar restrictions: although the VVynn 
Macau, S.A. loan agreements permit dislribution ofthe net proceeds of the subconcession sale and, provided 
certain condilion.s are met, eamings and loan proceeds. Further, the $1 billion Term Loan places various 
reslrictions on the ability to pay dividends. 

Wynn Las Vegas. LLC intends to fiind its operations'and capital requirements from operating cash flow and 
to the extent additional funds are required, wiih additional contributions from Wynn Resorts or additional 
indebiedness to be incuned by VVynn Las Vegas,,LLC, We.cannot asstire you that Wynn Las Vegas, LLC will 
generate sufficienl cash flow from operations or that future contributions from Wynn Resorts or ihe availability 
of additional indebtedness will.be,sufficient^to enable us to service and repay VVynn Las Vegas, LLC's 
indebtedness or to fund its oiher liquidity needs. We expect that Wynn Macau will fund Wynn Macau, S.A.'s 
debt service obligations wilh existing cash and operating cash flow. However, we cannoi assure you lhal such 
operating cash flows and existing cash will be siifficicril to do so. We may seek to refinance all or a poriion of 
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our indebtedness on or before maturity. Continued volatility in the capital markets may affect our ability to 
refinance debt or access those markets for additional borrowings or may increase costs associated with bonowing 
funds. VVe cannot assure you that we will be able to refinance any of the indebtedness on acceptable terms or at 
all. » • ' ' 

New business developments or other.unforeseen events may occur,:resulting in the need to raise additional 
funds. VVe continue to explore opportunities to develop additional gaming or.related businesses in Las Vegas, as 
well as Olher domestic and iniernatiohal.markets. There can'beno assurances:regarding the busiriess prospects 
with respect to any other opportunity. Any olher development would require us io obtain additional financing, 
VVe may decide to conduct any such development through Wynn Resort.s or through subsidiaries separate from 
the Las Wgas or Macau-related endues. 

Wynn Resorts' articles of incorporation provide'lhal Wynn Resorts'may redeem shares of ils capital stock, 
including its common.stock, that are owned or controlled by an unsuitable person or its affiliates to the extent a 
ganiing authority makes a deterniinaiiori of unsuiiability and orders the redemption, or to the extent deemed 
necessar>' or advisable by our Board of Directors. The redemption-price'may be paid in cash, by promissory note 
or both, as required by the applicable gaming authoriiy and, if riot, as we elect. Any promissory note that we 
issue to an unsuitable person or its affiliate in exchange for its shares could increase our debt to equity ratio and 
would increase ourleverage ratio. 

Credit Radng 

As of February 26, 2009, the Cpmpany had a raling.of "BB'"wilh a "negative" outlook by Standard & Poors 
and a rating of "Ba3'" with a "negative" outlook by Moody's Investors Service. For future bonowings, any 
decrease in our corporate rating could result in ail increase in borrowing costs. 

Critical Accounting Policies and Estimates 

Management's discussion and analysis ofour results of operations and liquidity and capital resources are 
based on our consolidated financial siatemenis. Our'consolidated financial statements were prepared in 
conformity wilh accounting principles generally accepted in the United States of America. Certain ofour 
accounting policies require management apply significant judgment in deflnirig the appropriate assumptions 
integral to financial estimates. On an ongoing basis, management evaluates those estimates, including those 

,relafing to the csiimaled lives of depreciable assets, asset irnpairmenti,allowances;for doubtful accounts, accruals 
; for customer loyalty rewards, self insurance, contingencies, litigation and olher items. Judgments are based on 
-historical experience, leiins of existing-contracts, industry trends and inforriiation available from outside sources, 
as appropriate. However, by their nature, judgments are subject to an inherent degree of uncertainly, and 
therefore actual results could differ from:Our estimates. 

Development. Consiruclirm and Properly and Equipment Estimates < 

During the construction and developrnenl ofa resort, pre-opening or start-up costs are expensed when 
incurred. In connection, with the construction and develppment of our properties, significant,start-up costs are 
incuned and charged lo pre-opening costs,ihrough their respective openings. Once our properties operi, expenses 
associated with the opening ofthe resorts are no longer charged as prcTopening costs. Slarl-up costs relating to 
Encore atWynn Macau will be charged to pre-opening costs until it is completed and opened. 

During the construction and development stage, direct costs such as those incuned for the design and 
construction ofour properties, including applicable portions of interest, are capitalized. Accordingly, the 
recorded amounts of property and equipment increase significantly during construction periods. Depreciation 
expense, related to capitalized.constructioncosis is recognized when the related assets are placed in service. Upon 
the opening of our properties, we began recognizing depreciation expense on lhe resort's fixed asseis. 
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The remaining estimated useful lives of assets are peiiodically reviewed. 

Our leaseholcl interest in land'iri Macau.under the land concession contract entered into in June 2004 is 
being amortized over 25ryears,'td the iriilial term ofjhe concession contract, which cunently terminates in June 
2029.,Depreciaiion on a niajority bf ihe,as'setS'Cohiprising Wynn Macau;cbmmenced in Sepiember of 2006, when 
Wynn Macau opened. The maxinjum,useful'life:of assets at Wynn'Macau is deenied tb be the remaining life of 
ihe^gamirig concession, wtiich^currenily expires in June 2022. Consequently,.depreciation related to Wynn Macau 
will generally'be charged over shorter periods when compared to Wynn Las Vegas. 

Costs of repairs and maintenance are charged to expense when incuired: The cost and accurhulated 
depreciation of prbperty'and equipment refiredorolherwise,disposed olYare eliminated from the respecdve 
accounts and any'resulting.gain orloss is includedin operating;income or loss, 

VVe also evaluate our property andcquipment and other long-̂ lived asseisifor-impairnient in accordance wilh 
SFAS No.; 144, "Accpunting forthe Impairment or Disposal of Long-Li ved Assets." For assets-to be disposed of. 
wc recognize the asset ailhe IdwcriOfcarrying valuedr faji", niarket value less cos as estimated 
based on comparable asset salcs,;.sblicited bffersi.bi;a discounted cash flqwmodel. For assets to be held and used, 
we reviewfordmpairmentrwhenever-.indicatorsiof impaimienl exist.In review'irig for, impairment we compare 
the estim.aied future cash.flows of ihe'asset,'on an.undi,scounied:basis,.to the carrying value ofthe asset. Ifthe 
,uridisc6ijrited cash flowsicxceed the carrying va|lue, no impairment is indicated. If the undiscounled cash flows do 
not exceed the;carfying value, then an iinpairriTchiis recorded based on thefair value of the asset, typically 
measured'using adiscounted cash f̂lQw riiddcl, Ifan'assel is still underdevelopmeri^i, future cash flows include 
remaining conslruclion'cosls..'All.recognized-impairinentlosses,, whether for.assets to be disposed of of asseis lo 
be held and used,;are recorded as operadng expenses. 

Allowance for Esiimaied Doubtful Accoimts ReceivuiAe , 

A subsianfiafportipn ofour outstanding receivables relates;to casino.credit play. Credit play, through the 
is'suaiiceibf markers; represents a significant pqrtipri of Iheilable games voliime at VVynn Las Vegas. VVhile 
offered,'the issuance^of credit at Wynn Macau is lesssignificant-when compareiJ^to Wynn Las Vegas. Our goal is 
to maintainisiricl conirols:over the:issuance of credit'a"nd^a'ggressively;pjjrsue cplleclion from those customers 
whofail tqpay iheir balances-in-a'.timely fashion. Theseicbllection efforts may include the iiiailihg of statements 
arid delinquency notices, personal contacts, the use of outside collecfiori-agencies, and litigation.. Markers issued 
at-VVynnLas Vegas are generally legally'ehfqrceal^le instruments-iri the^UniiedStates, and United States asseis of 
foreign customers may Be used,io:.satisfyJjudgriierils entered iiiUhe/lJnited States. 

The enforceability of mafkersand olher forms,of credit related to gaming.debt outside of theUnited Stales 
varies frorii country lo cpuntry,-;Sonie fbreignicoundies^do not recognize the enforceability of gaming related 
debt, or,make enforcement burdensome. VVeclosejy consider the'likeiihood and difficulty of enforceability, 
among olher factors, when issuing credilUb custbriiers whoare riot residents of the'United States. In,addiiion lo 
our iiiternal creditand collection departments; located in:both ha.s Vegasiand Macau, v̂ 'e have a network of legal. 
accounung.and coliectibnprofessionals toiassistus-in'Ourdetenninations: regarding enforceability and our overall 
collection efforts, 

Asof December 31, 2008 and Dccembef;31, 2007, approxiriiately r78%jand 65% of our casino accounts 
receivable were owed by.customersTrom'Toreign countries, pririiarily jn Asia. In addition td'enforceability issues, 
the collectibility of markers givenibyfforeign'customers is affected by a number of factors including changes in 
currency exchange^rates and ecdnpmicicondiiions^in the customers" home countries. 

I 
I 

We regularly evaluate our reserve for bad debts based on a specific review of customer accounts as well as 
;rnanageinenl-sprior experience-with colleciibnrtrends in the casino industry and cunent economic arid business 
condifions, ' 
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December 31. 
2008 

$200,115 
101,880 

50.9% 
30.7% 

December 31. 
2007 

$216,166 
$ 65.647 

30.4% 
19.0% 

The following table presents key statistics related to our casino accounts receivable (amounts in thousands): 

Casino accounts receivable 
Allowance for doubtful casino accounts receivable . 
Allowance as a percentage of casino accounts receivable 
Perceritage of casino accounts receivable outstanding over 180 days . . . . 

The increase in lhe allowance for doubtful accounts as a percentage of casino accounts receivable is due to a 
change in pur reserve eslimales effective September„2008, as a result ofthe curtent global economic uncertainty. 
Our reservefor doubtful casino accounts recejvablcis:based on our eslimales of amounts collectible and depends 
on lhe risk assessments and judgmehtJi by our employees regarding realizability, the state of the economy and our 
credit policy. Our reserve methodology is applied.sirhilarly to credit extended at Wynn Las Vegas, Encore at 
VVynn Las Vegas and Wynn Macau. As of December 31, 2008 and December 31, 2007, approximately 29% and 
25% respecfively, of our outstanding casino account receivable balance originated at VV̂ 'nn Macau. 

As our customer payment experience evolves, we will continue to refine our,estimated reserve for bad debts. 
Accordingly, the associated provision for doubtful accounts expense riiay fluctuate. Because individual customer 
account balances can,be significant,, the reserve andthe provision can change sigriificantly between periods, as 
we become aware of addidonal information about a'customer or changes in a region"s economy or legal system. 

Derivative Financial Instruments 

We seek to manage our market risk, including interest rate risk associated with variable rate bonowings, 
through balancing fixed-rate and variable-rale bonowings and^the use of derivaiive financial instruments. We 
account for derivative financial instruments in accordance with SFAS No. 133, "Accounting for Derivaiive 
Instruments and Hedging Activities."' as amended. Derivative financialinsiruments are recognized as assets or 
'liabilities, with changes in fair value affecting net iricdine or cornprehensive income, as applicable. As of 
December 31. 2008, changes in the swap fair values are being recorded in our Consolidated Statements of 
Income, as,the swaps do not qualify for hedge accounting. 

Share-Based Compensation 

SFAS No. 123(R) establishes standards for the accounting for transactions in which an entity exchanges its 
equity instruments for goods and services or incurs a liability in excharige for goods and services that are based 

'on the fair valueof the entity's equity instruments of,that may be sealed by the'issuance of those equity 
instruments. It requires an entity to measure the costs of employee services received in exchange for an award of 
equity instruments,based on the grant-date fair value of the award and recognize ihat cost over the service period. 
We adopted this smtement on January 1, 2006 under the modified prospective melhod and u.sc the Black-Scholes 
valuation model to value the equity instruments issued. The Black-Scholes valuation model uses assumptions of 
expected volatility, risk-freeinierest rates, the expected term of options granted, and expected rates of dividends. 
Management determines these assumptions by reviewing cunent market rates, making industry comparisons and 

reviewing conditions relevant lo our CTompany. 
I 

In March 2005, the SEC issued Staff Accounting Bulletin ("SAB.'") No. 107. "Share-Based Payment"" to 
provide interpretive guidance on SFAS No. 123(R) valuation methods,;assumptions used in valuation models, 
and the interacdonof SFAS No. 123(R)'with^exisung SEC guidance. SAB No. 107 also requires the 
classificadon of slock compensatiori expense in the same financial statement line items as cash compensation, 
and therefore impacts our departmental expenses,(arid related'opcrating margins), pre-opening costs and 
construction in progress for our development projects, and our general,arid adminisliative expenses (including 
corporate expenses). , 
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, Significant Judgmental Accruals 

VVe estimate liabilities for certain self-insurance, customer loyalty program reward redemptions, 
contingencies, claims andliligation and other items, as appropriate. Management determines the adequacy of 
these estimates by reviewing the expected trends and from industry experience and adjusts the assumptions 
utilized as it believes necessary. 

Income Ta.xes , 

VVe are subjecl lo income taxes in ihe-United States and olher foreign jurisdiclions where we operate. VVe 
account fpr income taxes in accordance with SFAS No. 109, "Accounting for Income Taxes". SFAS No. 109 
requires the recognition of defened lax assets, net of applicable reserves, and liabihiies for the estimated future 
lax consequences attributable to differences betweenTinancial statemenicarrying amounis of existing assets and 
liabilities and iheir respective tax bases and operating loss and tax credii canyforwards. Defened tax assets and 
liabilities arc measured using enacted tax rates in.effect for the year in which those temporary differences are 
expected to be recovered or settled. The effect of.a change in tax rates on the income tax provision and defened 
tax assets and liabilities is recognized in the results of operations in the period lhal includes the enactment date. 

SFAS No. 109 requires recognition of a future Uix benefit to theiexient that realization of such benefit is 
more likely than not. Otherwise, a valuation allowance is applied. During oijr development stage, we 
accumulated significant net operadrig losses, which generated significant defened tax asseis. Because ofour 
limiied operating hislory. we previously fully reserved these net defened tax assets. On Sepiember 11, 2006, we 
recorded a gain of $899.4 million on the sale ofthe subconcession right Accordingly we determined that a 
substantial portion of bur net defened tax assets had become more likely than nol realizable as defined by SFAS 
rNo. 109. 

Our income tax returns are subject to examination by the Internal Revenue Service ("IRS") and other tax 
,authorities in the locations where we operate. We assess,poteridaliy ufifavoi"able'oulcomes of such examinations 
based on lhe criteria of Financial.Accounfing Standards Board ("FASB") Interpretation No. 48 ("FIN 48"') 
"Accounting for Uncertainly in IncpmeTaxes" which we adopted on January 1. 2007. The Interpretation 
prescribes a minimum recognition threshold a tax position is required to meet before being recognized in ihe 
financial statements. As a result ofthe adoption of FIN 48, duhincqmeiiax recognition policy related to uncertain 
income tax positions is no longer covered by SFAS No. 5. 

FIN 48 applies to all tax positions related lo income taxes subject to SFAS No. 109. FIN 48 utilizes a 
two-step approach for evaluating tax positions. Recognition (Slep I) pccurs.when we conclude that a lax position, 
based on its technical riierits, is more likely than not to be sustained upon examination. Measurement (Step II) is 
only addressed ifthe position is deemed to be more likely than not to be sustained. Under Step,II, the^iax benefit 
is measured as the largest amount of benefit thatjs more likely than not to be realized upon setdement FIN 48*s 
use of the term "more likely than nol" is consistent with how that term:is used in SFAS No. 109 (i.e. likelihood of 
occunence is greater than 50%). 

The tax positions failing lo qualify for initial recognition are to be recognized in the firsl subsequent interim 
period that they meet the "more likely than not" standard. If it is subsequently determined ihata previously 
recognized lax position riolpnger meets the "more likely than not'" slaridcird, the tax posilion mustbe 
derecognized. FIN 48 specifically prohibits the use of a valuation allowance as a substitute for derecognition of 
tax positions. As applicable, we wi!|recognize,accrued penalties and intercstrelaied lo unrecognized tax benefits 
in the provision for income taxes. During the years ended December 31, 2008, 2007 and 2006, we recognized no 
amounts for interest or penallies. , 

Effective September 6.,2006, we received a 5-ycar exemption from Macau"s 12% Complementary Tax on 
casino gaming profits: Accordingly, during 2008 we were exempted from the payment of approximaiely $27.7 
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million in such ia.xes. VVynn Macaujs non-gaming profits remain subjecl to,the Macau Complementary Tax and 
Wynn Macau"s casirio winnings remain subject lo the Macau Special Gaming lax and other levies in accordance 
wilh its concession agreement 

Recently Issued Accounting Standards 

In September 2006, the FASB issued SFAS No. 157, "Fair Value Measurements", This slalement defines 
fair value,,eslablishes a framework for measuring fair value, and expands disclos'ures about fair value 
measurements under other accouniirig pronouncements that,require or pennit fair value,measurements! 
Accordingly, this statement does nol require any new fair value measurements. In February 2008, the FASB 
issued FASB Staff Posilion FAS 157-2, which defers the effecdve date bf SFAS 157 for non-financial assets and 
liabilities that are recognized or disclosed at fair value in the entity's financial statements on a recurring basis to 
fiscal years beginnirig after November 15, 2008 and interim periods wiihin those fiscal years, VVe partially 
adopted the provisions of SFAS 157 effective January 1, 2008 and expect to adopt the remaining provisions of 
SFAS 157 on January 1, 2009. The partial adoption of this statement did nol have a maierial impact on our 
consolidated financial statements. 

In February 2007, the FASB issued SFAS No. 159, "The Fair Value Option for Financial As.seis and 
Financial Liabilities Including an Amendnient of FASB SlalernentNo. 115.' SFAS No. 159 permits entities to 
choose lo measure many financial instruments and certiiin biher items at fair value, with unrealized gains and 
losses related to these financial instruments reported in earnings at each subsequent reporting dale. SFAS 
No. 159-iseffccfive for,fiscal years beginning after November-,15, 2007, The adoption of SFAS No. 159 on 
January 1, 2008, did not have a material impact on our consolidated financial staiements. 

In December 2007. lhe FASB.i.ssued SFAS No; 141 (revised 2007), '-BusinessCombinadons." SFAS 
No. 141 (revised) establishes principles and requirements for how an'acquirer recognizes and measures in its 
financial statements the identifiable assets acquired, the liabilities assuiiied, and noncontrolling interest in the 
iacquirce and the gdotIw;ill acquired. The revision is intended to simplify existing guidance,and converge 
rulemaking under U.S. GAAP wilh international accounting rules. This statement applies prospectively lo 
business combinations where the,acquisilion date is,on or after the beginning ofthe first annual reporting period 
beginning on or after December 15; 2008. The adoption of SFAS No. 141 (revised) is nol expected to have a 
material impacton our financial posidon, results of operadons or cash flows. 

In December 2007, the FASB issued SFAS No. -160. "Noncontrolling Interest in Consolidated Financial 
Statements, an amendment of ARB No. 51.'" This statement establishes accounting and reporting standards for 
ownership inierests in subsidiaries held by parties other than lhe parent and for the deconsolidation of a 

' subsidiary. It also clarifies lhal a noncontrolling inieresl in a subsidiary is an o.wnership interest in the 
consolidated entity that should be reported as equity in the consolidated financial statements. SFAS No. 160 
changes the way the consolidated income staiementiis presented by reiquiring consolidated net income to be 
reportedat amounis that include Ihe^amounl attributable to both the parent and the noncontrolling interests. The 
statement also establishes reporting requirerhents that provide sufficient disclosure thai clearly identify, and 
distinguish between lhe interest of the pareiit̂ 'and those of the" noncontrolling owners: This slalement is effective 
for fiscal years beginning on or after December 15, 2008. The adoption of SFAS No. 160 is nol expected to have 
a material impact on our financial posilion, results of operations or cash flows, 

I 

In March 2008, the FASB issued SFAS No. 161, "Disclosures About Derivative Inslniments and Hedging 
Acfiviiies, an amendmenl dfSFAS No. i33'".SFAS;No,J61 Js^iniended to improve financial reporting about 
derivative instruments and hedging activities by requiring enhanced disclosures to enable investors to better 
understand their effects on an entity's financial posilion, financial performance, and cash flows. This statement is 
effecdve for fiscal years beginning after November 15,,2008.:SFAS No. 161 is nol expected toliave a maierial 
impact oh our financial position, results of operations or cash flows. 
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In May 2008, the FASB issued FASB Staff Position APB 14-1, Accounting for Convertible Debt 
Instruments That May Be Settled in Cash upon (Tonversion (Including Partial Cash Seulement) (the "FSP""). The 
FSP requires lhe issuer of cerlain convertible debt insti-uments that may besettled in cash on conversion to 
separately account for the liability (debt) and equity (conversion option) components of the insirumentin a 
manner that reflects ihe.issuer"s noncoriyeriible debt bonowing rale. The FSP is effective for financial staiements 
issued for fiscal years beginnirig after December 15, 2008 and interim periods wiihin those fiscal years and does 
not permit earlier application. However, the transition guidance requires retrospective applicalion to all periods 
presented and does not grandfather existing instrumenis. We are'cunently evaluating the impaclthai the adoption 
ofthe FSP will have on its consolidated financial statements. 

In June 2008, the FASB issued FSP EITF 03-6-1, Determining Whether Instruments Granied'in Share-
Based Payment Transactions Are Participating Securiiies. This FSP addresses whether instruments granted in 
share-ba.sed.paymenl transactions are participating securiiiesprior to vesting and, therefore, need to be included 
in the earnings allocation in compufing earnings per share ("EPS"') under the two-class melhod described in 
paragraphs 60 and 61 of FASB Statement No. 128, Earnings per Share.iThe FSP will be effecdve for financial 
staiements issued for fiscal years.and interim periods beginning after December.15, 2008. All prior period EPS 
data presented shall be adjusted retrospectively to conform to the provisions pf this FSP. VVe are cunently 
evaluating the impact of this FSP, but do;not expect il to have a.maierial impact on our consolidated results of 
operations or financial posilion. 

In October 2008, the FASB issued FASB Staff Position No. FAS 157-3, Delermining.lhe Fair Value ofa 
Financial Asset When the Market for That Asset is Not Active (FSP 157-3 or the FSP). FSP 157-3 clarifies the 
application of SFAS No. 157, Fair Value Measurenientv (SlatemenI 157). in a niarket that is nol active. The FSP 
amends Statement 157 io include an example that illustrates key considerations when applying the principles in 
Siaiemeni 157 to financial assets when the market for these instrumenis is not active. 
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT I \ U R K E T RISK 

Market risk is the risk of loss arising from adverse changes in market rales and prices, such as interest rates, 
foreign cunency exchange rates and commodity prices. 

Interest Rate Risks 

One ofour primary exposures to market risk is interest rate risk associated with our debt facilities that bear 
interest based on floating rales. See "Item 7. Management's Discussion and Analysis of Financial Condition and 
Results of Operations- Liquidity and Capital Resources-Financing Activities." We attempt lo manage interest 
rate risk by managing the mix of long-term fixed rate bonowings and variable rale bonowings supplemented by 
hedging aclivities as believed by us to be:appropriate. We cannot assureiyou that Ihese risk management 
strategies have had the desired effect, and interest rate fluctuatioris could have a negative impact on our results of 
operations. 

The following,table provides estimated future cash flow information.derived from our best esfimates of 
repayments at December 31, 2008 of ourexpccled IbngTterm indebiedness. However, we cannoi predict the 
LIBOR or HIBOR rates that will be in effect in the future. Asof December 31, 2008, such rates were at historic 
lows and have been very volatile in recent months.. Actual rales will vary. The pne-mpnth LIBOR and HIBOR 
rates at December 31, 2008 df 0.436% and 0.299%, respectively were used for all variable rale calculations in the 
table below. The information is presented in U.S..dollar equivalents. 

As of December 31, 

2009 2010 2011 '. 2012 2013 Thereafter Total 

(in milliun.s) 

Long-tenn debt: 
Fixedraie — — —' — — $1,700.0 $1,700.0 
Average interest rale — — —' — — 6.6% 6.6% 
Variable rate $2.7 $378.6 $957.4 $785.3 $257.7 $ 221.0 $2,602.7 
Average interest rate 1.6% 2:7% 2.1% 2.1% 2.2% 2.1% 2.2% 

Interest Rate Swap Infonnation 

VVe;have entered into floaling-for-fixed.interest rate swapanangemenis relating to cerlain ofour floating-
rate debt facilities. VVe accourit forthese swaps under SFAS No. 133 and ils related interpretations. 

Wynn Re.sorts 

On February' 1, 2008, we entered inioan interest rale swap to,hedge the underiying interest rale risk on all of 
. the bonowings under the SI billion Term Loan, which bears interest at LIBORplus 2.25%. Pursuani to the terms 
of this interest rate swap, we.paida fixed rate of 2.836% on the $1 billion notional amount and received 
payments based on LIBOR. This swap fixed the interestraie at approximately 5.09%. On December 8, 2008, we 
modified the terms of ihis swap so that the cunent notional amount is $375 million, which matches the cunent 
debt outstanding. Pursuantlo the amcndmerit we now paya fixed rate of 3.95% which fixes the interest rate at 
approximately 6.2%. Changes in the fair value of this interest rate swap have and will continue to be recorded as 
anincrease/decrcase in swap fair value in our Consolidated Statements of Income as the swap does nol qualify 
for hedge accounting. This swap matures in June 2010. 

I 

Wynn IMS Vegas 

On December 31, 2008, our interest rate swap af Wynn Las Vegasmatured. This interest rate swap 
anangemeni was intended to hedge the underlying interest raierisk on a lotalof $200 million of bonowings 
under the VVynn Las Vegas Term Loan, which bears interest at LIBOR plus 1.875%. Under this interest rate swap 
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arrangement, we received payments at a^variable rate ofLIBORand paid aTixed rate of 3.793% on,the $200 
iiiillibn ribtibriafamount Although this interest rate swap was^highly effecdve economically in fixing the interest 
rate on-bonowirigs^under the Wyriri.Las,>Vega.s Term Loan atapproxiniately 5;7%, changes in the fair value of 
our interest raieswap foneach reporting-period„was.-'recorded'as-^ah,increase/decrease in swap fair value in our 
Consolidated Stalemenis.̂ of Income,,as the swap did not qualify for hedge accounting: 

, Wynn Macau 

As of December 31, 2008, weihadtwointerest rate swaps intended to.hedge a portibn of lhe underlying 
interest rale risk on bbndwings under the-Wynri Macau Term Loan. Under-the first swap agreemeni,.we pay a 
fixed interest rate of3.632%.on,U:S:,doIlarbofrowingspf^$!53:8 rniilipivincunedunde^ WynniMacau Term 
Loan in exchange for receipison ihe same amounts,at a,variable>interest fate'based on the applicable LIBOR at 
the.lime of payment. Under the .second swap)agreement,we pay affixed interest rate of 3.39% on Hong Kong 
dollar borrowings,of approximately HK*$991.6 million (approximately U.S. $127,9 million) incurred under the 
Wynn Macau,Tei-nVLoah'in exchahg'e'for:receipfs-on'the sanie ambuntS'at a variable interestraie based on the 
applicable HIBOR at the lime of paymenl. Theiierm<or.both's"wap:agreeriiehts is from August 2008 ihrough 
August'2011., 

These inieresl fate svvaps fix the interest.rates^on the current UTS. dollar and Hong Kong dollar.bonowings 
under the Wynn Macau Term Loan at approxiriiaiely.5:382% and 5.14.%,.respecliveiy. However, changes in the 
fair values of these interest rate swapsvfor eachreporiing period (recorded afe,<arid will continue to be. recognized 
as;an'increase/decrease, in swap fair value ih our-'Consoiidated;Stalemenis of Income, as the swaps do not qualify 
for hedge accouriling. i 

Siimmaty of.Historical Fair Values ; 

The. following,table presentsuhe historical asset or liability fair values as of December 31, 2008 and 2007. of 
our interest rate swap an-"angemenis.(amouriisirijhbusands}: ' 

I 

Net Total Interest 
Wynn Resorts' 'Wynn Las Vegas Wynn Macau; Rate Swaps 

Asset/ (liability) fair value al: ' 
December 31.,;2008' . . . . . . . , . , ...., •.. '$(1-5,334) •*$— $(12,539) $(27:873) 
December 3L.2007 :-.,. .-^:: .;.:•, .̂,;.̂  S — ,$416" $ (3,095) $ (2;679) 

The fair value approximates the.amountwej,would receive,(pay),if|these cdnti-acls we're settled al the 
respective valuation dates. Fair value is estimated'based upon current, andpredictions of future, interest rate 
levels'aldng a yicici curve, the remaining duration of the instrumentsand other market conditions, and therefore, 
lis subject toisigriificani estimationfandra High degree of v^ariability of fliictuadon between periods. 

i. -

Olher Inieresl Rate Swap Infonnation 

The follow'ing table.providesjnfprmation'about ouriinterestrateswaps, by contractual maturity dates, as of 
JDeceniber,3i,;2008;and',usiri'g estinfaied fulurcLlBOR and HIBOR fates based upon implied forward rates in the 
yield curve. The-information,is presented'iri.U:S: dollafeqiiivalents, which is the Company's reporting currency: 

Years Ending Deceriiber 31, 
Expected Maturity Date 

2009 2010, ._ 2011. 2012 2013 Thereafter Total 

' (in millions) 

[Average notional amount . . .- . . . , , :- . : . . . ' -.., . $— $^375 $281:7 $— S— $— $656.7 
.Average pay rate . . ._,., .,>•...;.,,.,. . — 3.95% , '2.51% ^ — — 3.77% 
.Average.-receivejate ,. . , „.,., — 1.06%' 1.59% — — — 1.29% 
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We do notuse derivative financial instruments, other financial instrdmehls or derivative commodity 
instruments for trading or speculative purposes. 

1 

Inieresl Rale Sensitivity 

As of Deceniber31, 2008, approximately 55% of our long-term debt ,was;ba.sed on fixed rates, including the 
notional 'amounis related lp interest rate swaps..Based on our borrowings as of December 31, 2008, an assumed 
1% change iri variable fates would caijseour annual interest cpst,tpcharige by $19:5 million. 

Foreign Currency Risks r 

The cunency delineated,in Wynri Macau's.cpncessigsi agreemerit with.the governmeni of Macau is the 
Macau pataca. The Macau pataca, whichis not a-freely convertible ciifrericy, is linked to the Hong,Kong dollar, 
and in many'cases the two are used interchangeably in Macau. The Hong Kong dollar is linked tb the U.S..dollar 
andthe.exchange rate between'these two currencies has remained reladvely stable over ihe past several years. 
However, the exchange lihkages'fbf lhe;Hdng;Kon'g_dollar and;the'Macau pataca: and the Hong Kong dollar and 
theU.S. dollar,,aresubject to potenlial changcs:due;tb, adiongVptlfer things, chariges in Chinese governmental 
policies and international economic and political developments. 

Ifthe Hoiig Kong dbllai' arid the Macau palaca^are not linked to the-U.S' dollar'in the future, severe 
fluctuations in the exchange rate fotithese^curfencies riiay result. We'alsp c'anriot assure you that the cunent rate 
ofexchange fi:\ed:byithe applicable monetary^authorilies,for these cunencie.SAviti ferhainal the same level. 

Becausejriiariy'pfWynn Macau's:payit]entand expenditure obiî ^̂ ^̂  in Macau patacas, in the event of 
unfavorable Macau pataĉ a br Hdrig Ko'ng,dollar:fate changes, Wyrin Macau's pbligadons, as denominated in U.S. 
dollars, would'ihcrease,.in addition,.becausevweexpeclthal most of lhe:feveriues for any casino that VVynn 
Macau operales;in Macauiwill be invHong Kong:;dollars,.we are;subjectto.f6reign,exchange risk with respect to 
the exchange fate between.the Hong Kong:dbilar;.'and the U.S. dollar.-Also,'ifany!of our Macau-related entities 
incur U.S. dollaf-denoriiinated debi,,flucj:uadons in Iheiexchange'raies of the Macau p Kong 
dollar, in relalibn to the U.S: dollar, could haveadverse^effects on.Wynn'Macau's results of operafions, financial 
condition, and'ability;loservice'its.debi.-To,date, we have nol engaged imKedgingfaclivities intended lo protect 
'asainsi foreign.cunencv'risk: 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

The Board of Directors and Stockholders of Wynn Resorts, Limiied: 

We have audited Wynn Resorts, Limited and subsidiaries' (the "Company") internal conlrol over.financial 
reporting as of December 31, 2008, based on criteria established in Internal Confrol—Integrated Framework 
issued by the Committee of Sponsoring Organizations,of the Treadway Commission (the COSO criteria). The 
Company's management is responsible for maintaining effective internal control over financial reporting, and for 
its assessment of the effeciiveness of internal control over financial reporting included in the accompanying 
Klanagement Report on Internal Conlrol Over Financial Repordng,-included in Item 9A. Our responsibility is to 
express an opinion on the Company's internal control over financial reporting based on our audit. 

We conducted our audit in accordance with the standards of lhe Public Company Accounting Oversight 
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether effective iniernai conlrol over financial reporting was maintained in all material respects. Our 
audit included obtaining an understanding of internal conuol over financial reporting, assessing the risk that a 
maierial weakness exists, testing and evaluadngjihe design and operating effectiveriess of internal control based 
on the assessed risk, and performing such other procedures as we considered neccssaiy in the circumstances. We 
believe that ouraudit provides a reasonable basis for ounopinion. 

A cornpany's iniernai control over financial rcporlingisaprocess designed to provide reasonable assurance 
regarding the reliability of financial reporting and thepreparation of financial staiements forexternal purposes in 
accordance wilh generally accepted accounting principles. A company's internal control over financial reporting 
includes those policies and procedures ihat (1) periainto the maintenance of records that,in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company: (2) provide reasonable 
assurance that transactions are recorded as necessary to permit,preparation of financial statements in accordance 
with genei-allyacceptedaccounfing principles, arid .that receipts and expendilures of the company are being made 
only in accordance •with.authorizations of management arid dii'eclors ofthe company: and (3) provide reasonable 
assurance regarding preventiori or timely detection of unauthorized acquisition, use, or disposition ofthe 
company's assets that could have a material effect on the financial staiements. 

Because bf its.inherent Hmiiations, internal cohlfofover financial reporting may nol prevent or detect 
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk lhal 
controls may become inadequate because of changes in condilions, or that the degree of compliance with the 
^policies or procedures may deteriorate. 

In our opinion, the Conipany maintained, in all material respects, effective iniernai conlrol over financial 
'reporting as of December 31, 2008, based on the COSO.criteria. 

We also have audited, in accordance with the standards of the Public Company Accoundng Oversight Board 
, (United States); the consolidated balance sheets ofthe Company as of December 31, 2008 and 2007, and the 
related consolidated statements of income, stockholders' eqiiiiy, and cash flows for each of the three years in the 
period ended December 31, 2008 and our report dated February 27, 2009 expressed an unqualified opinion 
thereon^ 

Isl Ernst & Young LLP 
Las Vegas, Nevada 
Februarv 27. 2009 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

The. Board of Directors and Stockholders,of Wynri Resprts, Limited: 

We have audited the accompanying con.soiidaied balance sheels of Wynn Resorts, Limiied and subsidiaries 
(the "Company") as of December 31, 2008 and 2007,;and the related consolidated statements of income, 
stockholders' equity, and cash flbws for each of the three years in the period ended December 31, 2008. Our 
audits alsp includedthe financial slalement schedules listed in ihe index at item 15(a)2. These financial 
statements and schedules are the responsibility ofthe Company's management. Our responsibility is to express 
an opinion on these financial statements and schedules based on our audits, 

VVe conducted our audits in accordance wilh the standards of.the Public Cpmpany Accounting Oversighi 
Board (United Stales). Those standards require that we plan and pefforrii the audit to obtain reasonable assurance 
about whether the financial statements are free of material missialenient An audit includes^examining, on a lest 
basis, evidence supporting the amounis and disclosures in the financial statements. An audit also includes 
assessing.the accoundng principles used and significant esiimates'rnade by management, as well as evaluating 
the overall financial statement presentation. VVe believe lhal our audits proviije a reasonable basis for our 
opinion. 

In bur opihion, the financial statements referred to.above present fairly, in all material respects, the 
consolidated financial posilion of theCompanyiai December 31, 2008 arid 2007, and the consolidated results of 
their operations and their cash flows for each of the three years in the period ended December 31, 2008, in 
conformity with U.S. generally accepted accounting principles.,Also, in our opinion: the related financial 
statement schedules, when considered in relation to the basic financial statements taken as a whole, present fairiy 
in all maierial respects the informalion set forth therein^ 

As discussed in Note 2 to.ihe;conspliduied;financial statements, iheCompany changed.ils melhod of 
accounting for income taxes,in accordance with FASB Interpretation No. 48 "Accounting for Uncertainly in 
InconieTaxcs—an inierpreiaiion ofFASB Statenienl No. ld9"on:Janiiary.l, 2007. 

We also have audited, in accordance with the standards ofthe Public Company Accounting Oversight Board 
(United States), the Company's iniernai control over financial reporfing asof December 31, 2008. based on 
criteria established in Internal Control—IntegratedFromewprk issued by the Committee of Sponsoring 
Organizations of the Treadway Commission and our report .dated February 27, 2009 expressed an unqualified 
opinion thereon. 

Isl Ernst & Young LLP 
Las Vegas, Nevada 
February 27, 2009 
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VVYNN RESORTS, LIMITED AND SUBSIDIARIES 

CONSOLIDATED BALANCE SHEETS 
(amounts in thousands, except share data) 

December 31, 

2Q08 2007 

ASSETS 
Cunent assets: 

Cash and cash equivalents • I $ 1.133,904 Si.275,120 
Receivables, net 125,196 179.059 
Inventories ,..; [. 120,944 73,291 
Defened income taxes , . . ' . — 24.746 
Prepaid expenses and other ••-.•: 31,047 29,775 

Total current assets ' 1,411,091 1,581,991 
Restricted cash . . . . , . , '. — 531,120 
Propertv and equipment nel ^. .• 5,105,473 3.939.979 
Intangibles, net . . '. . . 49.049 60,074 
Deferred financing costs 65,877 83,087 
Deposits and Olher asseis 106:429 97.531 
investment in unconsolidated affiliates .,-. ,4,696 5.500 

Total,asseis , ' $ 6,742,615 $6.299:282 
I 

LIABILITIES AND STOCKHOLDERS' EQUITY 
Cunent liabilities: 

Accounts and constmclion payable $ 232,136 S 182,718 
Cunent portion of long-ierni debt 2,685 3,273 
Current portion ofland concession obligation. ; - 6,068 5,738 
Income taxes payable 1,283 138 
Accmed inieresl' , ;••.••• 21,485 12,478 
Accrued compensation and benefits > 85,803 93,097 
Ganiing taxes payable 66,954 75.014 
Other accrued expenses 15,820 18.367 
Customer deposits and other liabihiies 209,906 177,605 
Consiniction retention ,. —.'. 78,599 16.755 
Defened income laxes 3,036 — 

Total cunenl liabilities . . . . . . . , , -. 723,775 585.183 
.Long-term debt .' - . . . . . : 4,290,424 3,533,339 
'Other long-temi liabilities . . . . , 124,511 39,335 
'Long-term land concession obligation : — 6:029 
Deferred income taxes 4.433 152,953 
Conslruciionrelention •. ..-....• 6,950 34.284 

Total habililies 5.150.093 4,351,123 

Commitments and contingencies (Note'18) 

Stockholders' equity: , 
Preferred .stocky par value SO.Ol: 40.000.000 shares authorized: zero shares issued and 

outslahding — — 
Common stock, par value $0.01: 400,000,000 shares aulliorized:.l24.817:994 and 

116,259.41 l,shares issued; 112,013.040 and 114.370,090 shares outstanding 1,248 1.162 
Treasury stock, at cost: 12.804,954 and l.88y;321 shares (1.119.407) (179.277) 
Additional paid-in capital 2,640,667 2,273,078 
Accumulated other comprehensive income (loss) 2.614 (2.905) 
Retained eamings (deficit) . . . . . . . ! , 67.400 (143,899) 

Total stockholders' equity -••.-.- 1.592,.522 1,948,159 
Total liabilities and stockholders' equity .; $6,742,615 $6.299,282 

The accompanying notes are an integral part of these consolidated financial statements. 
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VVYNN RESORTS, LIMITED AND SUBSIDIARIES 

CONSOLlDATED;STATEMENrSOFjINGOME 
(amounts in thousands, except per share data) 

I 

' Year Ended December 31, 

I 2008 2007 2006 

Operating revenues: 
Casino $2,261,932 $l;949,870 $ 800,591 
Rooms 326,655 339,391 283,084 
Food and beverage •. i 358,715 353.983 309,771 
Entertainment, retail and olher 270,065 245.201 205.213 

I ; • : : 

Gross revenues 3,217,367 2,888,445 1,598,659 
Less: promoiionalallowanccs _ (230:043) (200.926) (166,402) 

Neirevenues 2,987,324 2,687.519 1,432,257 
Operating costs and expenses: 

Cashio , 1,490;927 1,168,119 439,902 
Rooms ,. 78,238 83,237 73;878 
Food and beverage . ,. 207,281 212,622 194,403 
Entertainment, retail and other 161,862 161,087 134,530 
General and administrafive , . , . . , .,. 319.303 310.820 231,515 
Provision for doubtful accounts .. .; 49,405 36,109 21,163 
Pre-openingcosts . . . . .. .• 72,375 7,063 62,726 
Depreciation and aniorfizafion . '. 262.848 219.923 175,464 
Contract lerminadon fee . . . . . , . : . . . . . . . — — 5,000 
Property chargesand other 32,584 60,857 25,060 

Total operating costs arid expenses ., 2,674,823 2,259,837 1,363.641 

Equity in income from unconsolidated affiliates 1,353 1,721 2,283 

^Operating income . . , , , 313,854 429,403 70,899 

'Other income (expense): 
Interest income 21,517 47,259 47,010 
Interest expense, nel of capitalized interest (172,693) (143.777) (148,017) 
Dislribution to convertible debenture holders — — (58,477) 
Increase (decrease) in swap fair value ! . (31.485) (6,001) 1.196 
Gain on sale of subconcession right, net ;. — — 899,409 
Gain (loss) from exfinguishmenl of debt : . 22,347 (1.57) (12,533) 
Other (4,257) 506 (258) 

Other income (expense), net (164,571) (102,170) 728.330 

Income before income ta.xes .,. . : 149,283 327,233 799,229 
Benefit (provision) for income taxes 60,923 (69,085) (170.501) 

Net Income $ 210.206 $" 258,148 $ 628,728 

Basic and diluted income per common share: 
Net income; 

Basic ,. $ 1.94 $ 2.43 $ 6.29 
Diluted $ 1.92 $ 2.34 $ 6.24 

Weighted average cornmon shares outstanding: 
Basic . . . r '. . 108.408 106.030 99,998 
Diluted ;. . 109,441 112.685 , 111.627 

The accompanying notes are an'integral part of these consolidated financial slalements. 
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VVYNN RESORTS, LIMITED AND SUBSIDIARIES 

CONSOLIDATED STATEMENT OF STOCKHOLDERS' EQUITY 
(amounts in thou.sands,'except share data) 

Commiin stock 

Shares Par 
nutstaiiding value 

Deferred 
Additional cumpeasation 

Treasury paid-in reslricled 
stock capital stock 

Accumulated 
other Retained Total 

comprehensive earnings stockholders" 
income (loss) (deficit) equity 

Balances.January 1.2006 . . . 99.331.294 S 993 — $1,972,847 $(15,784) 
Net income — — — — j — 
Currency translation 
. adjustment — — — — , — 

Comprehensive income . . . 
Reclassification of deferred 

compensation — — — (15.784) 15.784 
Issuance of resiricied stock . . 337.500 3 — (3) — 
Exercise of stock options 1,093,375 11 — 21,779 — 
Siock-based compensation . . — — — 18.065 ' — 
Conversion of 6% 

subordinated convertible 
debentures 1.124.862 11 — 25.504 — 

Cash dislribution — — — — — 

Balances. December 31. 
2(X)6 101.887.031 1,018 — 2.022.408 — 

Nel income — — — — — 
Currency translation 

adjustment — — — — — 

Comprehensive income . . . 
Exercise of .stock opiions 270,700 3 — 9,177 ' — 
Issuance of restricted stock . . 56,500 1 — (I) — 
.Cancellation of resiricied 

stock '. (I2;000) _ . — _ — 
Purcha.se of treasury .stock . . . (1,889.321) — (179,277) — ' — 

|lssuiincepf cornmon s tock . . . 4,312;.5(K). 43 — 663,894 — 
Cash Dislribution — — — (663.894) — 
Stock-based compensation . . — — — 19.336 , — 

.Conversion of 6% converiible 
debentures , 9.744.68a' 97 — 222.I5S — 

Uncertain lax positions — — — — , — 

Balance.^;, December 31, 
2007. , . ' 114.370.090 1,162 (179,277)2,273.078 . — 

' Net income — — — — — 
Currency iransiation 

adjusiment — — — — — 

Comprehensive income . . . \ 
Exercise of slock options 94.583 1 — 2,781 ' — 
Is.suance of resmcted stock . . 560.(X)0 6 — (6) — 
Cancellation of resiricied 

stock • (96.000) (I) — I — 
Purchase of treasury stock . . . (10.915.633) — (940.130) — — 
Forfeited cash distribulion 

upon cancellation of 
restricted stock — — — — — 

Issuance of common s tock . . . 8,000.000 SO — 343:905 — 
Siock-ba.sed compen.sation . . — — — 20.908 — 

Balances. December 31. 
2008 112.013.(M0.S1.24S $(l.l 19.407)$2.640.667 S — 

— $(395,161) 51.562.895 
— ,628.72S 628.728 

(94) (94) 

628.634 

21.790-
18.{X)5 

— — 25,515 
— (611,314) (611.314) 

(94) (377.747) 1,645.585 
— 258.148 258:148 

(2.811) (2.811) 

— 

— 

— 

(2,905) 

5.519 

— 

— 

— 

$ 2.614 

— 

(22.255) 

(2.045) 

(143.899) 
210.206 

— 

— 

— 

1,093 

S 67.400 

255.337 
9.180 

(179.277) 
663.937 

(686.149) 
19.336 

222.255 
(2.045) 

1.948.159 
210.206 

5.519 

215.725 
2.782 

(940,130) 

1.093 
343.985 
20.908 

$1,592,522 

The accompanying notes' are an integral part pfthese con.solidated financial statements. 
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WYNN RESORTS, LliVilTED AND SUBSIDIARIES 

CONSOLIDATED STATEMENTS OF GASH FLOWS 
(amounts in thousands) 

Year Ended December 31, 
2008 2007 200fi 

Cash flows from operating activities: 
Neiincome ,.'..' ,.,-. : $ 210.206 $ 258.148 S 628.728 
AdjusimenLs to reconcile net income to net cash provided by operating aclivilies: 

Depreciation and.amortization ..• 262.848 219.923 175.464 
' Defen-ed income laxes • (62.822) 68.152 170.321 

Siock-based compensaiion , 20.328 18.527 16.712 
Amortizalion and writeoffs of defcrred'financing costs, and other 21.951 19.318 23.419 
(Gain) loss on extinguishmenlof debt : (22.347) 157 11.316 
Provision fordoiibiful accounts • '. 49.405 36.109 21,163 
Propeny charges and other ... .*, 32.584 60.857 25.060 
Equity in income of unconsolidated afftlimes. nel of disirihutions ; 804 481 (91 i) 
Decrease (increase) in swap fair value 31.485 6.001 (1.196) 
Gain on saleof subconcession righl.., I — — (899.409) 
increase (decrease) in cash from changes in: ' 
Receivables, nel 4.621 (75.029) (72.927) 
Ihveniories and prepaid expenses andother '. (49.417) (7.565) (21.261) 
Accounis payable and accrued expenses 23.537 54.{)93 164.287 

Nel cash provided by operdting activities 523.183 659.172 240.766 

Cash Rows from investing aclivities: 
Capital expenditures, net of consiniction payables and retention ' ,. (1.333,182) (1.007.370) (643.360) 
Restricted ca.<;h , ' '. .- 31.052 206,334 205,216 
Purchase ofoiher asseis and intangibles (43.589) (43.216) (59.456) 
Proceeds from sale of subconcession righl. nel : — — 899,409 
Proceeds fromsale of equipment • ; 6.720 21.581 — 

Net cashprovided by (used in) investing activities '.......,. (1.338.999) (822,671) 401,809 

'Cash Hows from financing activilies: 
Proceeds from exercise of slock opiions 2.782 9.180 21,790 
Proceeds from issuance of common stock ! 344.250 664.125 — 
Cash distributions ., — (683.299) (608.299) 
Proceeds from issuance of lons-lerm debt '. '.' '. 1.379.968 1.672.987 746,948 
Principal pavments on long-term debt . . . . . ' . (600.260) (297.321) (440,929) 
Cash resiricied for slock repurchases :.:• 500.068 (500,068) — 
Purchase of treasur\'.stock (940.130) (179.277) — 
Interest rate swap transactions ••;•-••;. .•.•••,•, ' (6.300) — 6,605 
Paymenis on long-term land concession obligation ; (5.751) (7.411) (9.000) 
Payment of deferred financing costs andother • (7.055) (27.045) (4.572) 

I 

Net cash provided by (used in) financing activilies ^. 667.572 651.871 (287.457) 

. Ilffeci of exchange rale bn cash ., . , . .-. , . . 7.028 (2,659) — 

Cash and cash equivalents: 
Increase (decrease) in cash arid cash equivalents t (141.216) 485,713 355.118 
Balance, beginning of period 1.275.120 789.407 434.289 
Balance, end of period $ 1.133,904 $ 1.275,120 S 789.407 

Supplemental cash How disclosures: 
Cash paid for interest, net of amounis capiialized $ 232.019 S 178,072 $133:850 
Change in Propertv and Equipment included in Accounis andConstruciion 

Payables . . . . ' . ' , . . . . , , 83.683 56,554 9.865 
Cash distributions to convertible debenture holders — — 58,477 
Cash paid for income taxes... •... 695 79,168 180 
Stock-based compensation capitalized inio constmclion 580 809 1.353 

The accompanying notes are an,integral part of these consolidated financial staiements. 
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WYNN RESORTS, LIMITED AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

1. Organization 

Wynn Resorts, Limited, a Nevada corporation (together with its subsidiaries, ''Wynn Resorts" or the 
"Company"), was formed in June'2002 and completed an initial,public offenng of its common stock on 
October 25, 2002. 

In June 2002, the Company's indirect subsidiary, Wynn Resorts (Macau), S.A. C'Wynn Macau, S.A."). 
enlered into an:agreement with the governmeni of lhe Macau Special Adminislradve Region of the People's 
Republic ofChina ('"Macau"): granting Wynn Macau, S.A, the right to construct and operate one or more casino 
gaming properties in Macau. Wynn Macau, S.A.'s first casino resort inMacau is hereinafter refeired to as 
•'Wynn Macau". 

The Conipany currently owns and operates three casino hotel resort properties, Wynn Las Vegas, which 
opened on April 28, 2005. Encore at Wynn Las Vegas, which opened on December 22, 2008, and Wynn Macau, 
which opened on Sepiember 6, 2006. In addiiion, the Company is constructing Encore at Wynn,Macau which 
will be fully integrated with Wynn Macau and is expected to open in 2010. 

2. Summary of Significant Accounting Policies 

Principles of Consolidation 

The accompanying consolidated financial slalenients'includetheaccounts ofthe Company and lis majority-
owned subsidiaries. Investments in lhe 50%-owned joint ventures operating the Ferrari and Maserati automobile 
dealership and the Brioni mens' retail clothingslore inside. Wynn Las'Vegas are accounted for under the equity 
method. All significant intercompany accountS;and transactions have been eliminated. 

r 

, Use of Estimates 

The preparation of financial siaiements-in.conformity wiih;U.S. generally accepted accounting principles 
requires,management to make estimates and assumpdons that affect the reported amounis of assets and liabilidcs 
and disclo.sure of condngenl asseis and liabilities^at the date ofthe financial siaiehienis and the reported aniounts 
of revenues and expenses during the reporting period. Actual results could differ from those estimates. 

Cash and Cash Equivalents 

Cash and cash equivalents are comprised of highly liquid invesinients with purchase maturities of three 
months or less. Cash equivalents are carried at'cosl, which approximates fair value. 

Restricted Cash 

Resiricied ca.sh held at December 31, 2007, consisied primarily of certain proceeds ofthe Company's 
financing activides invested in approved money market funds. The majority of these funds were restricted by 
agreementsgoveming debt instruments for the purchase of the Conipany's common slock and the payment of 
certain consiruciion and development costs relating to Encore at Wynri Las Vegas. 

Accounts Receivable and Credit Risk 

Financial instruments that potentially subjectthe,Conipany to cpricentraiioris of credit risk consist 
principally of casino accounts receivable. The Company issues credit in the form of markers to approved casino 
customers following ihvesligations,of creditworthiness. At Deceniber>^31, 2008 and 2007, approximaiely 78% 
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WYNN RESORTS, LIMITED AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued) 

and 65%, respectively, ofthe Company's markers were due from customers residing outside the United States, 
primarily in Asia. Business or economic conditions or other significant events in these countries could:affeci the 
collectibility of such receivables. 

Accounts receivable, including casino and hotel receivables, are typically non-interest bearing and are 
initially recorded at cost. Accbuntsarewritlenoffwhennianagemenl deems them lo be uncollectible. Recoveries 
of accounts previously written off are recorded when received. An estimated allowance for doubtful accounLS is 
maintained to rcducelhe Company's receivablesloiheir carrying amount, which approximates fair value. The 
allowance is esdniated based on specific review of customer accounts as well as management's experience with 
collection trends in the casino.induslr>' and current economic and,business condilions. 

Inventories <. 

Inventories consist of retail merchandise,,food and beverage ilems^which are stated at the lower of cost or 
market value and certain operaiing'supplies. Cost is determined by the firsl-in, first-dui, average and specific 
identification methods. 

ProiJcrly and Equipment ^ 

Purchases of property and equiptnenl are stated at cost. Depreciation is provided over the estimated useful 
lives of the assets using the straighl-line:method as follows: 

Buildings and improvements . 10 to 45 years 
Land improvements 10 to 45 years 
Leasehold interest in land . ;. 25 years 
Airplanes 7 to 20 years 
Furniture, fixtures and equipment ;,. . . . . .• , 3 to 20 years 

Cosis related ioimprovements,are,capitaliz.cd, while cpsts of building repairs and maintenance are charged 
to expense as incurred. The cost and accumulated depreciation of property and equipment retired or otherwise 

.disposed of are eliminated from the respectivcaccounts and^any resulting gain or loss is included in operating 
income. 

j 

Capitalized Interest 

The interest cost associated wilh major development and construcdon projects is capitalized and included in 
the cost of the project. Interest capitalization ceases once a project is siibstandally complete or no longer 
undergoing construction activilies lo prepare it for iis intended lisc. When no debt is specifically identified as 
being incurred in connection wilh a construction project, the Company capitalizes interest on amounts expended 
on the project at the Company's weighted average cost of borrowed money. Interest of S87.4 million, $44.6 
million and $29.5 million was capitalized forthe years ended December 31.2008, 2007 and 2006, respecliveiy. 

Intangibles 

The Company's indefinite-lived intangible assets consist primarily of water rights acquired as part ofthe 
original overall purchase price ofthe property on which Wynn Las Vegas is located, and trademarks. Indefinite-
lived intangible assets are not amortized, but arc reviewed for impairment annually. The Conipany's finite-lived 
intangible asseis consist of a Macau gaming concession arid'show production rights. Finite-lived intangible assets 
are amortized over the shorter of their contractual lerms or esiinialed useful lives. 
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NOTES TO CONSOLIDATED FINANCUL STATEMENTS—(Continued) 

Long - Lived A .s.sels 
I 

Long-lived assets, which are to be held and used, including intangibles and property and equipment, are 
periodically reviewed by management foriimpairment whenever events or changes in circumstances indicate lhal 
the carrying value ofthe asset may nol be recoverable. If an indicator ofiimpairment exists, the Conipany 
compares the estimated future cash'fiows ofthe asset, on an undiscounted basis, to the carrying value of the 
asset. If the undiscounled cash flows exceed the carrying value, no irnpainnent is indicated. If the undiscounted 
cash flows do not'cxceed the carrj'ing value, then impairhientis measured as the difference between fair value 
and.carrying value, wiih fair value typically based on a discounted cash flow model. If an asset is slill under 
development, future cash fiows include remaining construction costs. 

i 

Defened Financing Costs 

Direct and incremental costs incurred in obtaining loans,or in connection with the issuance of long-term 
debt are capitalized and amortized to interest experise over the terms ofthe related debt agreements. 
Approximately $17.8 million, $13:2 million and $14.4 million was'amoriized lo interest expense during the years 
ended December 31, 2008, 2007 and 2006, respecdvely. Debt discounts incurred in connecdon with the issuance 
of debt have been capitalized and are being ainoriized to interest expenseusing the effective interest method. 

•Derivative Financial Instruments 

The Conipany .seeks lo manage iis;niarkei risk, including interest rate risk associated with variable rate 
borrowings, through balancing fixed-rate and variable-rale borrowings with the use of derivadve financial 
instrumenis. The Conipany accounts forderivaiive.financial instruments in accordance wilh Siaiemeni of 
Financial Accounung Standards ("SFAS") No. 133, ''Accoundng for Derivative Instruments and Hedging 

-Activities," as amended. The fair value of derivative financial instriiments are recognized as asseis or liabilities at 
each balance sheet date, wilh changes iri fair value affecting net income or comprehensive income as applicable. 
The Company's curtent interest rate swaps do nofqualify for hedge accounting. Accordingly, changes in the fair 
value of therihterest rale swaps are presenied as anjncrease (decrea.se) in swap fair value in the accompanying 
Consolidated.Statements of Income. 

Revenue Recognition and Promotional Allmvances 

The Company.recognizes revenues at the time persuasive evidence of an arrangement exists, lhe service is 
provided or the retail goods are sold, prices are fixed or determinable and collection is reasonably assured. 

Casino revenues are measured by the aggregaie netdifference between gaming wins and losses, with 
liabilities recognized for funds deposited by customers before gaming play occurs and for chips in.the customers" 
possession. Hotel, food and beverage, enieriainment and other,operating revenues are recognized when services 
are performed. Advance deposits on rooms and advance ticket sales are recorded as customer deposits until 
servicesare provided to the customer. i 

Revenues are recognized nel of certain sales ihcendves in accordance wilh the Emerging Issues Task Force 
("EITF') consensus on Issue 01-9, '"Accoiinling for Consideration^Given by a Vendor lo a Customer (Including a 
Reseilerof the Vendor's Products)." EITF 01-9 requires lhal sales incentives be recorded as a reduction of 
revenue: consequently, the Conipany's casino'revenues are reduced by discounts, commissions and points earned 
in customer loyalty programs, such as the player's club loyalty program. 
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WYNN RESORTS, LIMITED AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued) 

The retail value of accommodations, food and beverage, and other services furnished to guests without 
charge is included in gross revenues andthen deducted asipromotioiial allowances.Jhe estimated cost of 
providing such promotional allowances is primarily incjuded in casino expenses as follows (amounts in 
thousands): i 

' Years Knded December 31, 

2008 2007 2006 

Rooms $ 36,155 S 31,518 $26,712 
Food and beverage , . . , 79,828 70,827 61,200 
Entertainment, retail and other 10,486 9,827 11,546 

. $126,469 $112,172 $99,458 

Advertising Costs ' 
I 

The Conipany expenses advertising costs the first time the advertising takes place. Advertising costs 
incurred in development periods are included in pre-opening costs.Pnce a project is completed, advertising costs 
are included in general and administrative expenses. Total advertising costs were $31.2 million including $11.1 
million in pre-opening related to Encore,,$25.8 million and $19.9 million, respectively, for the years ended 
December 31, 2008. 2007 and 2006. 

Pre-Opening Costs 

Pre-opening costs consists primarily of direct salaries and wages, legal and consulting fees, insurance, 
utilities and advertising, and are expensed as incuned. The Company incurred pre-opening costs in connection 
with Wynn Macau, prior to its opening on September 6, 2006 and Encore ai Wynn Las Vegas, prior to its 
opening on December 22, 2008. and continues to incur:such costs related to Encore at Wynn Macau. 

Income Ta.xes 

The Company is subjecl to income taxes in the United Stales and other foreign jurisdictions where il 
operates. The Conipany accounts for income taxes.in accordancewith SFAS No. 109, ''Accounting for Income 
Taxes'". SFAS No. 109 requires the recognition ofdeferfcd tax assets, net of applicable reserves, and liabilities 
for the estimated future tax consequences attributable.lo differences between financial statement carrj'ing 
amounis of existing assets and liabiliiies and their respecdve tax bases and operadng loss and tax credit 
carryforwards. Deferred lax assets and liabilities are measured using enacted tax rates in effect for the year in 
which those temporary differences are expected to be recovered or settled. The effect ofa change in tax rales on 
the income lax provision and deferred tax assets and liabilities is recognized in the results of operadons in the 
period that includes the enactment,dale. 

SFAS No. 109 requires recoghiiioh of a future lax benefit to the extent that realization of such benefit is 
more likely than not. Otherwise, a valuation allowance,is applied. Duriiig lhe Company"s development stage, it 
accumulated significant net operating losses, which generated significant deferred lax assets. Because of the 
Company's limiied operating'histpry,,it had previously fully reserved these net deferred tax asseis. On 
September 11, 2006. the Company, recorded again of $899.4 million on the sale ofthe subconcession right. 
Accordingly the Conipany determined that asubslahtial portion of these net deferred tax assets have become 
more likely than not realizable as defined by SFAS No. 109. 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued) 

The Company's income tax returns are subject lo examination by iHe Iniernai Revenue Service ("IRS") and 
other lax authorities in thelocalions where il operates. The Cornpany assesses poiendally unfavorable outcomes 
of such examinations based on the criteria of Financial Accounting Standards Board ("FASB") Interpretation 
No. 48 ("FIN 48") ''Accounting for Uncertainty in Income Taxes" which the Company adopted on January I, 
2007. The Interpretation prescribes a minimum recognition threshold a lax posidon is required to meet before 
being recognized in the financial statements. As a result, the Company's" income lax recognition policy related lo 
uncertain income tax positions"is no longer covered by SFAS No. 5. 

FliV 48 applies lo all tax poshions related to income taxes subject to.SFAS No. 109, FIN 48 uUlizes a 
two-step approach for evaluating tax positions. Recogniuoh (Step I) occurs when the Company concludes that a 
tax posilion, based on'iis technical merits, is more likely:than'not to,be sustained upon examinadon. 
Measurement (Step II) is only addressed if theposition is deemed to be more likely than not to be sustained. 
Under Step II, the tax benefit is measured as the largest amount of benefit that is more likely than nol to be 
realized upon seidemenl. FlN48's use of the term "more likely than not" is consistent wilh how that term is used 
in SFAS No. 109 (i.e. likelihood of occurrence is greater than 50%). 

The tax positions failing to qualify for inilial recognition are to be recognized in the first subsequent interim 
period that they meet the'"more likely than not" standard. If il is subsequently determined lhal a previously 
recognized tax posilion no longer meets the "more likely than not" standard, it is required that the tax position is 
derecognized. FIN 48 specifically prohibits the use of a valuadon allowance as a substitute for derecognition of 
lax posidons. As applicable, the Company will recognize accrued penalties and interest related to utirecognized 
lax benefits in the provision for income taxes. Duriiig the yeais ended December 31, 2008. 2007 and 2006, lhe 
Company recognized no amounis for interest or penalties. 

Currency Translation 

The Company accounis for currency transladonin accordance with SFAS No. 52, "Foreign Currency 
Translation." Gains or losses from foreign currency reiiieasuremcnls are included in other income/expense in the 
Consolidated Slalements of Income. The-results of operations and the balance sheet of Wynn Macau, S.A. are 

I translated from Macau Patacas to U.S. dollars: Balance sheet accounts are translated at the exchange rate in effect 
at each year-end. income statenienl accounis are translated at the average rate of exchange prevailing during the 
year. Transladon adjustmenls resulting from lhis.process:are charged or credited lo other comprehensive income. 

Earnings Per Share 

Earnings per share are calculated in accordance with SFAS No. 128, "Earnings Per Share." SFAS No. 128 
provides for the reporting of "basic", or undiluted earnings per share (','EPS"). and "diluted" EPS. Basic EPS is 
computed by dividing nel income by the weighted average number of shares outstanding during the year. Diluted 
EPS reflects the addition of potentially dilutive^securiiies which,for the Company includes: stock options, 
nonvested stock, and the 6% Converiible Subordinated Debentures due 2015 (the '"Debentures"') which were all 
convened into common stock in July:2007. i 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued) 

The weighted average numberof common'and common equivalent shares used in the calculation of basic 
and diluted EPS for the years ended December 31,,2008. 2007 and 2006;consisied ofthe following (amounis in 
thousands): 

2008 2007 2006 

Weighted-average common shares ouistanding (used in calculation,of basic 
earnings per share) . . . . - . - . . . . . j . . . . . . . . 108.408 106,030 99,998 

Potential diludon from theassumed exercise of slock opdons,,nonvesLed>stock, 
and the Debentures ' 1.033 6,655 11,629 

Weighted average conimon and common equivalent shares ouistanding,(used in 
calculaiionof diluted earnings per share) . . > , 109,441 112,685 111,627 

The calculation of diluted EPS forthe year ended December 31, 2007 includes an addition to nel income to 
.reflect the:interest expense, net of related tax effects, of $5.1 million that would not have been incurred on the 
Debeniures had they been converted as ofthe beginning ofthe year up. to the conversion date. 

The calculaiionof diluted EPS for the year ended Deccmber31, 2()06 includes an addition to net income to 
reflect the interest expense, net of related lax effects,,of $9.5 million and the distribution to convertible debenture 
holders of $58.5 million that would not have been incurred on the Debentures had they been converted as ofthe 
beginning of the year. ' 

A total df 880,000 stock options were excluded from'the calculation of diluted EPS at December 31. 2008 
because including them would have been anti-dilutive. 

Share-Based Compen.sation ^ 

In accordance with SFAS 123(R), "Share Based Payment",", the Company recognizes cornpensation expense 
on a straight-line basis over the awards vesting period. SFAS 123(R) requires an entity to measure the cosl of 

.employee services received in exchange.forranaVardof equity instruments based on the grant-dateTair value of 
the award and recognize that cosl over the service period. The Company uses the Black-Scholes valuation model 
to determine the estimated fair valuefor-each opiion.grani i,ssued. The BlacIc^Schgles deierniined fair value nel of 
estimated forfeitures is amortized as compensation cosl on a straight line basis over the service period. 

Further information on the Company's share-based compensation'arrangemenls is included in Note 15 
"Benefit Plans—Share-Based Compensadon". 

Recently Issued Accounting Standards 

In Sepiember 2006, FASB issued SFAS No. 157, "Pair Value Measurements". This statement defines fair 
value, establishes a framework for measuring fair value, and expands disclosures about fair value measurements 
under other accounting pronouncements lhal require or permit fair value measurements. Accordingly, this 
statement does nol require any new fair value measurements. In February 2008, the FASB issued FASB Staff 
Posilion FAS 157-2, which defers the effective,date of SFAS 157 for non-financial assets and liabilities that are 
recognized or disclosed at fair value in.the entity's financial statements on a recurring basis to fiscal "years 
beginning after November 15, 2008 and inierini periods wiihin those fiscal years. The Company partially adopted 
the provisions of SFAS, 157 effectivedanuary 1,2008 and expects to adopt the remaining provisions of SFAS 
157 on January 1, 2009. The partial adoption of this statement did not have a material impact the Company's 
consolidated financial statements. 
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In February 2007, the FASB issued SFAS No. 159, "The Fair Value Option for Financial Asseis and 
Financial Liabilities Incliiding an Amendment ofFASB SlatemenI No, 115." SFAS No. 159 permits entities to 
choose to measure many financial instruments and cetlain other items af-fair value,,wiih unrealized gains and 
losses related to these financial instruments reported in earnings at each subsequent reporting date. SFAS 
No. 159 is effective for fiscal years'beginning after November 15, 2007;;The adoption,of ihis slalement on ' 
January' 1, 2008, did not have a maierial impact on lhe Company's consolidated financial slalements. 

In December 2007, the FASB issued SFAS No. 141 (revised 2007)'. "Business Combinations." SFAS 
No. 141 (revised) establishes principles and requirements for how an acquirerjecognizes and measures in ils 
financial statements the identifiable asseis acquii'ed, the liabilities assumed, and noncontrolling interest in the 
acquiree and the goodwill acquired. The revision,is intended lo sirnplifyexisting guidance and converge 
rulemaking under U.S. GAAP with intemadonal accounting rules. This statement applies prospectively to 
business combinationswhere the acquisition date is on or after the beginning ofthe first annual reporting period 
beginning on or after December 15. 2008. The adoption of SFAS No. 141 (revised) is not expected to have a 
material impact on the Conipany's financial position, results of operations or cash flows. 

In December 2007, the FASB is.sued SFAS No. 160, "Noncontrolling Interest in Consolidated Financial 
Statements, an amendment of ARB No. 51." This slalement establishes accoundng and reporting standards for 
ownership interests in subsidiaries held by parties other than the parent;and fdrahe deconsolidation ofa 
subsidiary. It also clarifies ihat:a noncontrolling interest in a subsidiary is an ownership interest in lhe 
consolidated entity that should be reported as equity in the consolidated financial statements. SFAS No. 160 
.changes the way the consolidated income statement is presenied by requiring consolidated net income lo be 
reported at amounts that include the amount aUributable,to both the parent and the noncontrolling interests. The 
statement also establishes reporting requirements Ihai'provide sufficient disclosure that clearly identify and 

.distinguish between the interest of the parent andihose of thenonconirolling owners. This slalement is effective 
for fi.scal years beginning on or after December 15,,2008. The adoption of SFAS No. 160 is not expected to have 
a maierial impact on the Company's financial position, results of operadons or cash flows. 

In March 2008, the FASB issued SFAS'No.161, "Disclosures About Derivative Instruments and Hedging 
Acdvities. ah amendment of SFAS No. 133". SFAS No. 161 is intended to improve financial reporting about 
derivative instruments and hedging activities by requiring enhanced disclosures to enable investor.̂  to beller 
understand their effects on an entity's financial position, financiai performance, and cash flows. This statement is 
effective for fiscal years beginning after November 15, 2008. SFAS No: 161 is not expected lo have a material 
impact on the Conipany's financial position, results of operations or cash flow's. 

In May 2008, the FASB issued FASBSlaff Posilion APB 14-1. Accoundng for Convertible Debt 
Instrumenis That May Be Seided in Cash upon Conversion^(Including;Pariial Cash Settlement) (the "FSP"). The 
FSP requires the issuer of certain convertible debt instruments that may be settled in cash on conversion to 
separately account for the liability (debt) and equity (conversion option) components of the instruments in a 
manner that I'eflects the issuer's nonconvertible debt borrowing rate. The FSP is effective for financial statements 
issued for fiscal years beginning after December 15, 2008;and interith periods wiihin those fiscal ye:irs and does 
not pennit earlier applicalion. However, the transition guidance requires retrospective application to all periods 
presenied and does noigrandfalherexisting instrumenis. The Conipany is currendy evaluaiing.ihe impact that the 
adoption ofthe FSP will have on ils consolidated financial statements. 

In June 2008, the FASB issued FSP EITF 03-6-1, Determining Whether Inslrtiments Granted in,Share-
Based Paynient Transactions Are Participating Securities: This FSP addresses whether instruments granted in 
share^based payment transactions are pardcipaling securities prior to vesting and, therefore, need to be included 
in the earnings allocation in computing EPS under the iwo-class method described in paragraphs 60 and 61 of 
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FASB Statement No. 128, Earnings perShare. The FSP will be.effective for financial slalements issued for fiscal 
years and interim periods beginning after December 15, 2008. All prior period EPS dala presented shall be 
adjusted retrospectively to conform to the provisions of this FSP. The Company is curtently evaluating the 
impact of this FSP, but does not expect it to havea maierial impacion its financial position, results of operations 
or cash flows. 

In October 2008, the FASB is.sued FASB Staff Posidon No. FAS 157-3, Determining the Fair-Value ofa 
Financial Asset When the Market for That Asset is Not Active (FSP 157-3 or the FSP). FSP 157-3 clarifies the 
applicalion of SFAS No. 157, Fair Value Measurements (Statenienl 157), in a market that is not active. The FSP 
amends Statement 157 to include'an example thai-illustrates key considerations when applying the principles in 
Statement l57lo financial assets when the market for these instruments^ is not active. 

Reciassiftcatiims 

Certain amounis in the consolidated financial slalements for 2007 and 2006 have been reclassified lo be 
consistent with the curtenl year presentation. These reclassifications had no effect on the previously reported net 
income,. 

t 

3. Receivables, net 

Receivables, net consisted ofthe following (amounts in thousands): 

Asof December 31, 

2008 2007 

Casino .;.,.. .,. . .-., S 200,115 $216,166 
Hotel 18,311 19,464 
Olher .;, . 9,589 9,575 

228,015 245,205 
Less: allowance-for doubtful accounts,: (102:819) (66,146) 

$ 125.196 $179,059 

4. Property and Equipment, net 

Property and equipment, net consisted of the following (amounts in thousands): 

Land and^improvements ;;: . .. . . 
Buildings and improvements . . . . 
Airplanes . 
Furniture..fixtures and equipment 
Leasehold interest in land . . . . . . . 
Construction in progress . . . . . . . 

Less: accumulated depreciation 

Asof December3l, 

2008 

$ 707.531 
3,149,828 

77,326 
1,556,507 

67.358 
221,696 

5,780,246 
(674,773) 

$5,105,473 

2007 

$ 615:894 
1,799,321 

77,326 
896,060 
66.983 

921,747 

4,377.331 
(437,352) 

$3,939,979 
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$1,334, 

$65,135 
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(5,347) 

60,074 
35 

(6,340) 
(4,720) 

$49,049 
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Depreciation expense forthe years ended December 31, 2008.2007 and 2006 was $247.2 million, $204.2 
million and $158.4 million, respecdvely. 

As of December 31, 2008, construction in progress primarily includes construction, development, interest 
and olher costs capitalized in conjuncdon with Encore at Wyrin Macau. As of December 31, 2007, such balance 
primarily includes the co.sts associated with Encore at Wynn Las Vegas which opened on December 22.2008. 

5. Intangihle.s, net 

Intangibles, net consisied ofthe following (amounts in thousands): 

Macau Show . Total 
Gaming Produclion Water Intangibles, 

Concession Rights Rights Trademarks Nel 

.lanuary I, 2007 , $36,933 $20,789 
Additions : . . . . — — 
Amortization (2.384) (2,963) 

December 31, 2007 34;549 17^826 
Addinons — — 
Write offs • — .(6:340) 
Amortization . .-.. .., (2,381) .(2,339) 

December 31, 2008 $32.168 $' 9,147 

The Macau gaming concession intangible is being amortized over the 20-year life of the concession. The 
Company expects lhal amortizalion of the.Macau ganiing concession will be approximately $2.4 million each 

,year from 2009 through 2021, and approximately $1 million in 2022. 

Show production rights represent amounts'paid topurchase the rights to the "Le Reve" and "Monty 
Python's Spamalot" produclion shows. During the year ended December 31, 2008, the Company wrote off the 
show produclion rights associated with Spamalot as'ihe conifaci.for that show was terminated. The Company 
expects that amortization of show produclion rights will be approximately $2.1 million for each of the years 2009 
through 2012, and approximately $0:8,million ini2013.. i 

Water rights rcflecl the,fair-value allpcatidn deierniined in the purchase ofthe property on which Wynn Las 
Vegas is located in April 2000. The value ofthe trademarks primarily represents the costs to acquire the "Le 
Reve" name. The water rights and trademarks are indefinitethved assets^and, accordingly, not amortized. 

6. Deposits and Other Assets 

Deposils'and olher assets consisted of the following (amounis in thousands): 

As of December 31, 
2008 2007 

Entertainment produclion costs $ 21,878 $38,986 
Basestock ; . . . . . . . . . ... 32,511 15,940 
Deposits and other *..- 48,290 38,855 
Golf meinberships . . . , 3,750 3,750 

$106,429 $97.531 
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7. Long-Term Debt 

Long-term debt consisied ofthe following (amounts in'ihousands): 

As of December 3L 

2008 2007 

6 5/8% Wynn Las Vegas F[rst Mortgage Notes, due Deceriiber 1, 2014, net of original 
issue discount ofS9;561 and $10.816;respecdvely Sl,690,4.39 51,689,184 

$1 billion Wynn Resorts Term Loan Faciiily, due June 21.2010; interest at LIBOR 
ptus-2r25%'(approxiniately 2.8%.and 7.1%. respectively) . . . ,v .̂ . ...._... 375,000 1.000,000 

$900 million Wynn Las Vegas Revolving Credii Facility; due August 15, 2011; 
interest at LIBOR plus 1.625% (approximaiely 2.2%) 879,484 — 

$225 miliion Wynn Las Vegas Term Loan Facility: $1 i2.5'million dueSepieriiber 30, 
2012 w'ith remaining $112.5 million due Aiigitsi 15, 2013; interest af LIBOR plus 
1.875% (approximately 3.1% and 6.9% respecliveiy) '•. , 225,000 225,000 

$550 million Wynn Macau Senior Tenn.Loan-Facilities (as amended June 2007); due 
. June 27, 2014: interest al LIBOR or HIBOR pjus. 1.75% (approximately 5.3% and 

5.5%respeciively) , . . . , . .•. . . ,,y, . .,. ; , . . . 552,561 .549.995 
$1 billiori Wynri Macau Senior Revolving Credit Facility: due Jijrie 20f2; Interest at 

LIBOR or HIBOR plus 1.75% (approximaiely 5.1%) .. ...|. . . . . . . . . . . . . . 502,356 — 
$42 million Note Payable; due April I, 2017;inlerest at LIBOR plus i:25% 

(approximaiely 3.0% and 6.5% respecdvely) . ..•.>....,. 39.550 40,950 
$32.5 million Note Payable; due August 10, 2012; interestat LIBOR plus 1.15% 

(approximaiely 2.4% and 6.02%,respecdvely) 28.709 31,417 
Other ' .' 10 66 

4,293,109 3,536,612 
Current portion of long-term debt . . . (2,685) (3.273) 

$4,290,424 $3;533,339 

(5%% First Mortgage Notes 

On December 14, 2004, Wynn Las Vegas, LLC and Wynn Las Vegas'Capital Corp. (together, the "Issuers") 
issued $1.3 billioniaggregate priricipalamount of 6-5/8% FirstMorlgage Notes (the ''First Mortgage Notes""). On 
November 6, 2007, the Issuers issued, iri a privaie'offering,$400 million aggregaie principafamouni of 6 5/8% 
First Morigage Notes due 2014 at a price of 97.25% of the principal,amounl (the "Additional Notes'"). The 
Additional Notes were issued under the same indenture as the First Mortgage Notes issued on December 14, 
2004. The First Morigage Nolesmature on December 1,,2014 and bear interest al the rale.of 6 5/8% per year. 
The Company pays interest on the First Mortgage Notes on June 1st and December Isi of each year. 
Commencing December 1, 2009. the First Mortgage Notes are redeeniable ai'the Company's option at a price 
equal id 103.313% ofthe principal amount redeemed and decliriing ratably on December Isi of each year 
thereafter tozero onor after December I,;20I2, 

The indenture governing the First Mortgage Notes and the Additional Notes contains covenants limiting the 
ability ofthe Issuers to incur additional debt, make distributions, irivestnients and restricted payments, create 
liens:,enter into transactions with affiliates, sell asseis, enler into sale leaseback transactions, permit restrictions 
on dividends and other payments by subsidiaries, or engage in mergers: consolidadons, sales of substantially all 
assets, sales of.subsidiary stock and other specified types of transacdoris. 
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The First Mortgage Notes and the Additional Notes are obligations of the Issuers, guaranteed by each of the 
subsidiaries of Wynn Las Vegas, LLC, olherihan Wynn Completion Guarantor, LLC. Wynri Resorts, Limiied 
does not guarantee the obligations ofthe Issuers. Subjecl to an,intercreditor agreement and certain exceptions, the 
First Morigage Notes and the guarantees thereof are secured by: (1) a first priority pledge of all ofthe member's 
interests owned by Wynn Las Vegas,,LLC in its.subsidiaries (other ihan'Wynn,Completion Guarantor, LLC) and 
of Wynn Resorts Holdings, LLC's 100% member's interest in Wynn Las'Vegas, LLC; (2) first mortgages on all 
real properly consiiludng-Wynn Las Vegas,, its golf course and Encore at Wynn Las Vegas; and (3) a firsl priority 
securily interest in subslandally all other existing and future assets of Wynri Las Vegas, LLC and the guarantors, 
excluding, among olher things, an aircraft beneficially ownedby World Travel, LLC. 

The obligations of the Issuers and the guarantors under the Fir^t Mortgage Notes and the Additional Notes 
rank equal to the right ofpayment with their exisdng and future senior secured'indebtedness, including 
indebtedness wiih respect to the Wynn Las Vegas, LLC credit facilities described below, and rank senior in right 
of payment to all of their existing and future subordinated indebtedness. 

The Additional Notes rank pari passu wilh, and will vole on any matter submitted lo note holders with, the 
previously issued First Mortgage Notes, The Additional Notes are;seniqr secured obligations ofthe Issuers, are 
guaranteed by Wynn Las Vegas, LLC's subsidiaries (subject to some exceptions), and are secured by a first 
priority lien on substantially all of the existing and future assets ofthe Issuers and guarantors. 

The Additional Notes,were registered under the Securities Actof .1933 and in May 2008, the Company 
completed an exchange of the Additional Notes for registered, publicly traded notes that have substantially 
idenlicai terms asihe Additional Notes. 

$1 Billion Term Loan Facility < 

On June 21, 2007, the Company enlered into a $1 billion lerniloan faciiily (the "Term Loan Facility"). 
Borrowings under the Term Loan Facility were available in the form of a delayed-draw term loan facility 

, available ihrough Deceinber 31, 2007, with the option .to increase the facUily to $1.25 billion if certain conditions 
'are met. As of December 31, 2007, the ComJDany„had bdirowed $1 billion under the Term Loan Faciiily and no 
, additional amounis are available. The Term Loan Faciiily was available to fund (a) the Company's equity 
repurchase program announced on June 7,2007 and (b) up to $350 million for general corporate purposes. Of the 
$1 billion drawnai December3l, 2007, $500 million was included as restricted cash in the accoinpanying 
Consolidated Balance Sheet as such amount was^only to be used lo fund the Conipany's equity repurchases or 
repay the loans. 

On August I, 2008, the Company amended.the $ 1 billion Wynn Resorts Term Loan. This amendment 
allowed Stephen A. Wynn, the Company's Chairman and Chief Executive Officer, to purchase an interest in the 
debt. On August 1„2008, Mr. Wynn;advised the Cotnpany that he purchased $198,250,000 of the face amount of 
the outstanding debt under the $1 billion Wynn Term Loan Faciliiy.frdm a third party. On November 13. 2008, 
the Company furlher amended lhe Term Loan Faciliiy:to purchase loans outstanding up to $650 million prior to 
March 31, 2009. On November 26, 2008, the Company purchased $625 million of loans under the Term Loan 

, Facility at adiscounted priceof 95.375%, resuhing in the retirement of $625 million of principal for a payment 
of $596.1 million. The loans purchased included the infereslsheld by Mr, Wynn. In connection with this 

' transaction, the Company recognized a $22.3 rnillioti gain onearly redrenieni of debt, net of the write-off of 
unamortized debt issue costs and fees. The remaining $375 millionwill mature and be payable ori June 21, 2010. 

Loans under the Term Loan Facility accrue interest, at the election of the Conipany, al either the London 
Interbank Offer Rate (''LIBOR") or a Base Rate,,plus a borrowing.margin as described below. Interest on LIBOR 
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loans is payable at the end of the applicable interest period inthc case of interest periods of one, two or three 
months, and every three months in the case of interest periods of nine months or longer. Base Rale loans bear 
interest at (a) the greater of (i) the rale mosi recently announced by Deutsche Bank as its ''prime raie,"'.or (ii) the 
Federal Funds Rale plus 1/2 of 1 % per annum; plus (b) a borrowing margin as described below. Interest on Base 
Rate loans are payable quarterly in arrears: The borrowitig margin is 2.25% for LIBOR loaris and 1% for Base 
Rate loans, if Wynn Resorts, Limited and Wynn Macau's combined net liquidity is equal to or greater than $400 
million and 2.50% for LIBOR loans and 1.25% for.Base Rate loans,,if siich net liquidity is less than $400 
million. The Company incurred a fee of 112.5 bps per annum ofthe actual daily amounl by which the actual 
Term Loan Faciiily commilmenl exceeded the outstanding amount ofthe Term Loan Facility. 

Wynn IMS Vegas Credit Facilities 

On December 14, 2004, Wynn Las Vegas, LLC entered inlo a credit agreement and related ancillary 
agreements for.secured revolving credii and term loan facilides in the aggregate amount of $1 billion. The credii 
facilities consisied of a revolving credii faciiily (the ''Wynn Las Vegas Revolver") iri the amount of $600 million 
and a term loan facility (the "Wynn Las Vegas Term Loan") in the amounl of $400 million. The Wynn Las 
Vegas Revolver was to terminate and be payable in full on December l4, 2009, and the Wynn Las Vegas Temi 
Loan was lo mature on December 14, 2011. , 

On August 15, 2006, the Company refinanced lhe above noledicredit facilities and entered into an Amended 
.and Restated Credit Agreement (the '"Amended and Restated Credit Agreement") which increased the Wynn Las 
Vegas credh facilides from $1 billion to $l.l25'billion by increasing th:e Wynn Las Vegas Revolver from $600 
million lo $900 million and reducing the Wynn Las Vegas Term Loan from $400 million to $225 million. The 
'$900 million Wynn Las Vegas Revolver arid the:$225:million Wynn Las Vegas Term Loan are herein referred lo 
as the "'Wynn Las Vegas Credii Facilities". In August 2006,.the maturity dates for the Wynn Las Vegas Revolver 
and the Wynn Las Vegas Term Loan were extended'to Augusil5, 2011 and August 15, 2013, respectively. One 
half of the Wynn Las Vegas Term Loan is due on September 30, 2012 and the remaining half is due August 15. 

'2013. 

For purposes of calculaling interest, loans under the Wynn Las Vegas Credit Facilities will be designated, at 
the eleclion of Wynn Las Vegas, LLC, as Eurodollar Loans or, in certain circuinstances, Base Rate Loans. 
Eurodollar Loans under the Wynn Las Vegas Revolver and Wynn Las Vegas Term Loan bear interest initially at 
the Eurodollar rale plus 1.625,%.and the Eurodollar rate pluŝ  1,875̂ %, respecdvely. Interest on Eurodollar Loans 
ispayable at the end of the applicable interest period in lhe case of interest periods of one, two or three months, 
and every three,months in the case of interest periods of six.months. Base Rale Loans bear interest at (a) the 
greaterof (i) the rate most recently announced by Deutsche Bank as its "prime rale," or (ii) the Federai Funds 
Rate plus 1/2 of 1% per annum;.plus (b) a borrowing margin 0.625% or,0.875% under the Wynn,Las Vegas 
Revolver and Wynn Las Vegas Term Loans, respecliveiy. Interest on Base Rate Loans will be payable quarterly 
in arrears. 

Beginning June 30, 2009; the applicable borrowing margins for tlie Wynn Las Vegas Revolver will be based 
on Wynn Las Vegas, LLC's leverage ratio, ranging from 1% to 1.75%'per annum for Eurodollar Loans and 0% 
to 0.75% perannum for Base Rale Loans. Wynn Las Vegas, LLCalso'pays, quarterly-in arrears. 0.375% per 
annum on the daily average of unborrowed availability under the Wynn Las Vegas Revolyer. Beginning June 30, 
2009, die annual fee Wynn Las Vegas, LLC will be required to pay for unborrowed availability under the Wynn 
Las Vegas Revolver will be based on Wynn Las Vegas, LLC's leverage ratio, ranging from 0.25% to 0.50% per 
annuiri. ' 
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The Wynn Las Vegas Credit Facililies are obligations of Wynn Las Vegas, LLC, guaranteed by each ofthe 
subsidiaries of Wynn Las Vegas, LLC. other than Wynn Completion Guarantor, LLC. Subjecl lo an intercreditor 
agreement, and certain exceptions, the obligations of Wynri Las Vegas, LLC and each of the guarantors urider the 
Wynn Las,Vegas Credit Facilides are secured by; (1) a first priority pledge of all member'sinterests owned by 
Wynn Las Vegas, LLC in'ils subsidiaries (other than Wynn Compleiibn.Guarantor, LLC) and Wynn Resorts 
Holdings, LLC's 100% member's'interest in Wynn Las Vegas, LLC; (2) first mortgages on all real property 
constituting Wynn Las Vegas, its golf course and Encore:;at Wynn Las Vegas: and (3) a first priority security 
interest in substantially all other existing and future.assets'of Wynn Las Vegas, LLC and the guarantors, 
excluding anaircraft beiieficially owned by World Travel,,LLC. 

The obligations of Wynn Las Vegas, LLC and the guarantors under the Wynn.Las Vegas Credit Facililies 
rank equal in right of payment'with their existing and future .senior indebiedness, including indebiedness with 
respect to the First Mortgage Notes and the, Additional Notes and ranks senior in right of payment to all of their 
existing and future subordinated iridebtedness: 

In addiiion to scheduled amortizalion paymenis, Wynn Las-Vegas,;LLC is required to make mandator}' 
prepayments of indebtedness under the Wynn Las Vegas Credit Facililies froiii the net proceeds of all debt 
offerings (other than those consliluling certain permitted debt):.Wynn""Las Vegas, LLC is also required lo make-
mandatory repaymenls of indebtedness under the Wynn Las Vegas Credii Facilities from specified percentages 
of excess cash flow, which percentagesmay^decrease and/or be eliminated based on Wynn Las Vegas, LLC's, 
leverage ratio. Wynn Las Vegas, LLC has the opiiori to prepay all or any portibn of the indebtedness under the 
Wynn Las'Vegas^CredifFacilides al.any lime without premium br penalty. 

The Aniended and Restated Credit'Agreement-,contains customary,negadvc.covenanisand.financial 
covenants, includirig negaiive covenants that restrict Wynn Las Vegas, LLC's ability to: incur additional 
indebiedness, including,guarantees; create, incur.-assume or permit to exist liens on property and assets: declare 

•or pay dividendsand make distributions or restricl lhe ability of Wynn Las Vegas, LLC's subsidiaries lo pay 
dividends andniakedistribudons; engage in.merger's, investments and acquisidons: enter inlo transacdons with 
affiliates; enter into sale-leaseback transactions: execute modifications to material contracts; engage in sales of 
asseis; make capital expenditures; and make optional prepayments of cerlain indebtedness. The financial 
covenanisinclude maintaining a (i) Consolidaied. Leverage Rado, as defined, not greater than 5.00 to 1 as of 
December 31, 2008, and (ii) Consolidated.Interest Coverage Rado, as defined, not less than 1.40 lo 1. 

'Management belieyes thai the Company was in compliance,with"all covenants-at December 31. 2008. The 
Consolidated Leverage Ratio is 5.0() lo 1, 8.25 to I, 7.75'to 1 arid 7.50 to 1 for each of the reporting periods 
ending March 31, 2009, June;30,20()9, September 30, 2009 and December 31, 2009, respectively. The 
Consolidated InteresiCoverage Ratio is 1.35 lo I for the,reporting period ending March 31, 2009, and then 
increases to 1,75 to 1 for the reporting periods ending June 30,2009 arid September 30, 2009, and 2.00 to 1 for 
the reporting period ending December 31, 2009. ' 

In accordancewith EITF 96-19, "Debtor's Accounting for a'Modificalion or Exchange of Debt 
Instruments." the Company recorded a lossTrom extinguishment of debt forthe year ended December 31. 2006 
of approximaiely $10.8 millibn'tbreficctlhe write-off of the previous Term Loan's unamortized deferred 
financing costs and the payment of certain ihird-party bank fees incurred during the refinancing ofthe Wynn Las 
Vegas Credit Facilities. 

In April 2007, the Company.arnended the Wynn,Las Vegas Credii Facilities to: (a) have the Final 
Completion, as defined, be deemed satisfied for Wynn" Las Vegas with the resuhing release of (i) all amounts in 
excess of $30 million fromthe Completion Guaranty Deposit Accoimt, ($24.6 million), and (ii) the balance of 
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funds in the Project Liquidity Reserve Account ($32.8 rriillion). (b) increase the permitted expendilures for 
Encore from $300 miilion to $500 million prior to the execution ofa guaranteed maximum price construction 
contract, and (c) permit the issuance of up to $500 million of unsecured debt as and when permitted under the 
indenture governing the First Mortgage Notes. 

In October 2007, ihe Conipany further amended the Wynn Las Vegas Credit Facilities to (a) permit the 
issuance of up to $500 million of secured indebiedness, in lieu of the $500 million unsecured indebtedness in the 
April 2007 amendment, (b) remove cerlain language related to the inter-company loan made by Wynn Las Vegas 
to Wynn Resorts (Macau) S.A. and (c) amend certain provisions governing Wynn Las Vegas' insurance related 
obligations. 

On September 17, 2008, Wynn Las Vegas enlered into a third amendment to the Amended and Restated 
Credit Agreement,This amendmenl, among other things, provides Wynn Las Vegas with addidonal flexibility 
wilh respect lo its financial covenants and related financial calculadons. 

Wynn'Macau Credit Facilities 

On September 14, 2004; Wyriri Macau, S.A^ executed a definitive credit agreement and related ancillary 
agreements for a senior secured bank facility of $397 million (the "Wynn Macau Credit Facility"). The Wynn 
Macau Credit Facility consisted of term loan facilides in, the,amount of $382 million (in a combination of Hong 
Kong and US dollars) and a revolving working capital faciiily df HK$I 17 million (approximately US$15 
million). 

In Sepiember 2005, to accommodate Wynn Macau's expansion, the Wynn Macau Credit Facility was 
amended to expand availabiliiy under the facility from $397 million to $764 million, including,$729 million of 
senior-term loan facilides, a HK$117 million revolving credit faciiily (approximately US$15 million), and an 
additional term loan facility of HK$ 156,million (approximately US$20;million). 

On June 27. 2007, the Company amended the Wynn Macau Credit Facility dated September 2005 and 
;entered into related amendments and agreeincnls with a'syndicateof lenders. The amended agreements took 
effect on June 29,2007 and expandavailability urider the Wynri Macau Credii Faciiily from $764 million to 
^$1,550 billiori, in a combination of Hong.Kong and US dollars, including a $550 million equivalent in fully-
funded senior term loan facilities: (the "Wynn Macau Term Loan"), anda $1 billion senior revolving credit 
facility (lhe "Wynn Macau Revolver"). Wynn Macau also has the ability to upsize the total facilities by an 

laddilionalSSO million pursuani to the ierii'is'and:provisioris'of the/agreements. The senior credit facilities 
described in_ihis paragraph are collectively referred to herein as the ''Wynn Macau Credit Facililies". 

The Wynn Macau Term Loan riialurcs in June 2014, and the Wynn Macau Revolver matures in June 2012. 
The principal amount ofthe Wynn Macau.Term Loan is required, to betrepaid in quarterly installments, 

i coihmericing in September 2011. Borrowings under the Wynn Macau Credit Facilities currently bear interest al 
LIBOR or lhe Hong Kong Interbank Offer Rale ("HIBOR") plusa margin of 1.75%. 

As part of the amendment to the Wynn Macau Credii Facilities, Wynn Resorts, Limited's remaining support 
obligadons lo Wynn Macau and the $30:million in contingent equity previously provided by the Company have 
been released. 

Collateral for the Wynn MacauCreditd-acilides consists of substaridally all of the assets of Wynn Macau, 
S.A. Certain affiliates of the Conipany that own interests in Wynn Macau, S.A., either directly or indirectly 
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through olher subsidiaries, have executed guarantees of the loans and pledged their interests in Wynn Macau. 
S.A. as additional security for repayment of the loans. In addiiion, theWynn Macau Credit Facilides" governing 
documents contain capital spending limits and olher affirmative and negative'covenants. 

The Wynn Macau Credii Facihties contain customary covenants restricting our activities including, bul not 
limited to:, the jnciirrence of additional indebtedness, the. incurrerice or creation of Henson any of its property, 
sales and leaseback transactions, the'abiliiy io dispose of assets, arid make loans or other investmenls. In 
addidon,-the Company was required by the financial covenants to mainiain a Leverage Ratio, as.defined, not 
greater than 4.75 lo I as of December 31,2008. arid Interest Coverage Ratio, as defined, not less than 2.00 to 1. 
Management believes that the Company was in compliance with all covenants ai December 31, 2008. The 
Leverage Ratio increases lo nol greater.lhan5:00 to 1 for all reporting periods in 2009. 

In Sepiember 2004, in connec:dbn wiili ihe'inidal.fiiiancingof iheWynn Macau project, Wynn Macau. S;A. 
enlered inlo a Bank Guarantee Reimbursement Agreement with BNU to secure a guarantee in the amount of 
700 million Patacas (approximately USS87.1 million) that was^effeclive unlH March,3l. 2007. The amounl of 
ihis guarantee was reduced to'S300 million Patacas (approximaiely US$37 million) for lhe period from April 1, 
2007 undl 180 days after the end of the term,of the concession agreement This guarantee, which i.s.for the 
benefit ofthe Macau governmeni. assures Wynn Macau, S.A.'s performanceunder the casino coricession 
agreement, including the paymenl of premiums, firies and inderiiriily for any material failure lo perform under the 
lerriis ofthe concession agreement. The guarantee is currently secured by a second priority security interest in the 
senior lender collateral package. From and after repayment of all indebtedness under Ihe Wynn Macau Credit 
Facilities, Wynn Macau; S.A. is obligated td promptly, upon dtimand by BNU, repay any claim riiade on the 
guaranlee.by the Macau government Prior to April 1, 2007, BNU was paid an annual fee for the guarantee not lo 
exceed approxiniately'12.3 million-Macau Paiacas (approximately US$j.5'rnillion), and after April 1, 2007. $5.2 
million Macau Patacas (approximately US$0.7 million). 

On February 4, 2009, the Company borrowed the remaining $500 million lhal was available under the 
Wynn Macau Revolver. Accordirigly there arc no amounts remainingavailable under lhe Wynn Macau Credit 
Facililies. 

$42 Million Note Payable for Aircraft 

On March 30, 2007, Worid Travel, LLC, a subsidiary of Wynn Las Vegas, refinanced a $44.75 million note 
payable with a new loan. This,new loan has a principal balance.qf $42 million and is due April 1. 2017. The loan 
is guaranteed by Wynn Las Vegas, LLC and secured by "a first priority secur;ily interest in one ofthe Company's 
aircraft. Principal and iriteresi paymentsare made quarterly and began bn July 1, 2007. Principal payments are 
$350,000 wilh a balloon paymenl of $28 million due al maturity. Interest is calculated al 90-day LIBOR plus 125 
basis points.,In connection with this transacdon, the Company incurred a loss from extinguishment of debt of 
$157,000 related lo the write-off of unamortized debt issue costs associated with the original loan during the year 
ended December 31. 2007. 

$32.5 Million Note Payable for Aircraft 

On May 10, 2007, World Travel G-IV, LLC., a subsidiary of Wynn Resorts, enlered into a $32.5 million 
tenn loan credit facility to finance the purchase of an aircraft. The loan bears interestat LIBORplus 1.15% and 
will mature on August 10, 2012. Principal,and interest payments are made quarterly beginning July 1. 2007. 
Principal,paymenis are apprbximaiely S5.42.000 wilh a balloon payment bf $21.1 million due at maturity. 
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Fair Value of Umg-Term Debt 

The net book value of the First Mortgage Notes al December 31, 2008 and 2007 was approximately $ 1.7 
billion. The estimated fair value ofthe First Morigage Notes based;upon most recent trades at December 31, 
2008 and 2007 was approximately $1.25 billion and $1.67 billion, respecdvely. The estimated fair valueof the 
Company's other debt instrumenis was approximately $1.6 billion wilh a book value of S2.6 billion. 

Scheduled Maturities of Loixg-Term Debt 

Scheduledmaturities of long-term debt are as follows (amounis in thousands): 

Years Ending December 31, 
2009 , $ 2.685 
2010 •, 378,567 
2011 ' 957.435 
2012 785.277 
2013 ; 257,670 
Thereafter 1,921,036 

$4,302,670 

8. Interest Rate Swaps 

The Company has enlered inlo,fioaling-for-fixed:interest rale swap arrangements in order to manage interest 
rate risk relaling id certain of its debt facililies. These interest rate,swap agreements modify the Company's 
exposure lointerest rale risk by coriveriinga poriion of the Company's-floating-rate debt tp a fixed rale. The 
Company accounts for ils interest rale swaps in accordance wilh SFAS No. 133, '"Accounting for Derivadve 
Instruriienls and Hedging Aclivilies", as amended. .These interest rate swaps essentially fix the interest rate at the 
percentages noted below, however, changes in the fair value ofthe inieresl rate swaps for each reporting period 
have been recorded in the increase/decrea.se in swap fair value in,thc accompanying Consolidated Statements of 

• Income, as the interest rate swaps do nol qualify for hedge accounting. 

The Company measures the fair value of its interest rate swaps on a recurring basis pursuant to SFAS 
No; 157. SFAS No. 157 establishes athree-der fair'value hierarchy, which prioridzes the inputs used in 
measuring fair value. These tiers include: Level 1, defined as observable inputs such as quoted prices in active 
markets; Level 2: defined as inputs olherthan quoted prices iri active niarkctsithat are either directly or indirectly 
observable: and Level 3. defined as unobseryable inputs in.which little.or no iriarket data exists, therefore 
requiring an entity lo develop its own assumptJon.s. The Company.categorizes these swap contracts as Level 2. 

The following table represents.the historical asset (liability) fair values recorded in the accompanying 
Consolidated Balance Sheets as of December 31, 2008 and 2007. The fair value approximates the amount the 
Company would receive/(pay)'if these contracts were settled at the respective valuation dales. Fair value is 
estimated based upon ciirrenl, and predictions of future, interest rate levels along a yield curve, the remaining 
duradonof the instruments.and other market conditions, and therefore,,is subject to significant estimadon and a 
high degree of variability and fluctuation bet ween, periods. 

NetTotallnterest 
Asset / (liability) fair value: Wynn Resorts Wynn Las Vegas Wynn Macau Rate Swaps 

(amounts in thousands) i 

December 31, 2008 . . . , , . .$(15,334) $— $(12,539) $(27,873) 
December 31,2007 S — $416 $ (3,095) $ (2,679) 
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Wynn Resorts Swap 

On February 1, 2008, the Company entered into an interest rate swap to hedge the underiying interest rate 
risk on all ofthe bortowings under the.Term Loan'Faciiily. Pursuant lo the terms of this interest rate swap, the 
Company paid a fixed rate of 2.836% on the $1 billion notional amounl and received payments ba.sed on LIBOR.. 
This swap-fixed the interest rate at approximately 5:09%. On Deceniber,8, 2008, the Cbmpany modified the 
terms of this swap so that the current notional amounl is $375 million to match the curteni debt ouistanding. 
Pursuani lo the amendment, the Compariy no'w pays\a fixed rate of 3.95% which fixes,the interest rate at 
approximaiely 6.2% through June 2010. This swap matures in June 2010, 

Wynn Las Vegas Swap 

In December 2008..the Company's $200 million notional amount iriteresi rale swap to essentially fix the 
interest rate on $200 million ofthe $225 million of Wynn Las Vegas Term Loan borrowings matured. Pursuani 
to the lerms of this interest rate swap, the Company paid a fixed rate of 3:793% on the $200 million notional 
amounl and received paymenis basedon LIBOR. This swap fixed the interest rate at approximately 5,7% on 
$200 niiilion ofthe ouistanding $225 million tenii'ldari. < 

Wynn Macau Swaps 

In November-2005, the,Companyjentered into interestraie swap agreements to hedge a portion ofthe 
underlying interest rate risk on currentand future bortOwings urider the Wynn Macau Term Loan. In August 
2008, the Company terminated these interest rate,swaps and entered into new interest rate.swaps which will 
.mature in Augusi'2011. Under the first terminated swap agreement, the.Compariy paid a fixed interest rale of 
4.84% on borrowings incurred under the Wyrin Macau Term Loan up to a maximum ofapproxirnately $198.2 
million, in exchange for receijits on the same ambunts at a variable interest rate based on theapplicable LIBOR 
at the lime of paymenl. Under the second lemiinaied swap agreement, the Company paid a fixed interest rate of • 
4.77% on borrowings incurred under the Wynn Macau Term Loan,up to a maximum ofapproxirnately HK$1.I 
billion (approximately U.S. $140 miliion), in exchange for receipts on the same amounts al a variable interest 
rate based on the applicable HIBORoi the time,of payment. The terminated interest rate swaps fixed the.interest 
rales on the U.S. dollar and.the Hong Kong dollar borrowings under the Wynn Macau Term Loan al 
approximately 6.59% and 6.52%, respectively. In connecdon with this transaction, the Company recorded a gain 

.ofapproxirnately $0,9 million lo reflect the increase in the value of such swaps from June 30. 2008 to the 
termination date and paid lo the counterparties ofthe terminated swaps a cash settlement payment of 
approximately $2:2 million. 

I 

Effective August 2008,.under the-first new swap agreement, the (Ilompany pays a fixed interest rate of 
3.632% on U.S. dollar borrowings ofapproxirnately $153.8 million incurred under the Wynn Macau Term Loan 
in exchange for receiptson the same amounl at a'variable interest rale based on.the applicable LIBOR at the time 
ofpayment. Under the second new swap agreement, the Company pays a fixed interest rate of 3.39% on Hong 
Kong dollar borrowings of approximately HK $991.6 million (approximately U.S. $127.9 million) incurred under 
the Wynn Macau Term Loan iri exchange for receipl on the same amount at a variable interest rate based on the 
applicable HIBOR al the time ofpayment. These interest rale swaps fix the interest rates on the U.S. dollar and 
the Hong Kong dollar borrowings under the Wynn Macau Term Loan at approximaiely 5.382% and 5.14%, 
respectively. 
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9. Comprehensive Income 

Comprehensive income consisted of the following (ainounts in thousands): 

Vears Ended December 31, 

2008 2007 2006 

Net income $210,206 $258,148 $628,728 
Currency translation adju.stment 5,519 (2,811) (94) 

Comprehensive income $215,725 $255:337 $628,634 

As of December 31, 2008, 2007 and 2006, accumulated other comprehensive income consists solely of 
currency translation adjustments. The Deceniber:31, 2008 currency'translation adjustment includes a deferred lax 
provision of $1.4 million. 

10. Related Party Transactions 

Amounts Due to Officers 

The Company periodically provides services to Stephen A. Wynn, Chairman of the Board of Directors and Chief 
Execudve Officer ('-'Mr. Wynri"'), and certairi other officers ofthe Company,-including thepersbnal use of employees, 
cpnstruclion work and olher personal services. Mr. Wynn and other officers have deposits with'lhe Company lo.prepay 
any such items, which arereplenished on an ongoing basis as needed.. At December 31,2008 and'2007, Mr. Wynn and 
the other officers had a credii balance with the Company,of $434,003 and $357,145 respectively. 

Villa Suite Lease < 

Effective July I, 2005, Mr. Wyrin and his wife, Elaine P. Wynn, who is also a direclor of Wynn Re.sorts. 
lease from year toyear a villaisuite in the Wynn Las Vegasjresort as their personal residence. Rent is determined 
by the Audit Committee of the Board of Directors of Wynn Resorts (the "Audit Committee"'), and is based on the 
fair market value of the use ofthe suite accoinmodations. Based on third-party appraisals, the Audit Committee 

• determined the rent for each year iri,the three year period commencing July 1, 2005 and ended June 30, 2008 lo 
be $580,000: Certain services for, and mairitcnance of,;thc stiile are included in the rental. For the two year 
period commencing July 1, 2008 and ending June 30, 2010, based on a third-party appraisal and a reduction in 
housekeeping services lobe proyided, the Audit Comrriiiiee determined therem for each year will be $520,000. 

The "Wynn" Surname Rights Agreement- ^ 

On August 6, 2004,,the Company entered inlo agreements wilh Mr. Wynn that confirm and clarify the 
Company's rights lo use the "Wynn"name and'Mr. Wynn's per.sona in connection wilh its casino resorts. Under 
the parties' Surname Rights.Agreement, Mr. Wynn granted IheCompany an exclusive, fully paid-up, perpetual, 
worldwide licerise to use, and to ownand register trademarks and "set'vice marks incorporating the "Wynn" name 
for casino resorts and related businesses, together with the right to sublicense the name and marks to ils affiliates. 
Under the parties' Rights of Publicity:Licensc. Mr. Wynn granted^the Company the exclusive, royalty-free, 
worldwide righl to use his full name, persona and related rights of publicity for casino resorts and related 
businesses, together-with the ability lo sublicense the personaand publicity rights lo its affiliates, until 
October 24, 2017. 

11. Contract Termination Fee 

On May 28,2006. the Company endeda produclion show that had performed at Wynn Las Vegas. To 
tenninaie the contract, the Company paid a termination'fee of $5 million, which was recorded in the first quarter 
of 2006 in accordance wilh the liability recognidon provisions of SFAS No. 146: ''Accounting for Costs 
Associated .with Exit or Disposal Activities." 
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12. Property Charges and Other 

Property charges and olher consisted of the following (amounts in thousands): 
I 

Years Ended December 31, 

2008 2007 2006 

Loss on assets abandoned/redred for remodels $32:584 $70,242 $14,916 
Donation of vase — — 10,144 
Gain on sale of aircraft — (9,385) — 

Total property charges and other • $32.584 $60,857 $25,060 

Property charges generally include costs related to the retirement ofassels for remodels and asset 
abandonments. Property charges and other for the year ended December 31, 2008 were $32.6 million and include 
$17.8 million of costs associated with Spamalot at Wynn Las Vegas which closed in mid-July 2008. Together 
with the producers, the Company elected to end the show's run at Wynn Las Vegas pursuani to the contract. The 
charge includes production righlsthal were included in intangible.assets,'show producdon costs that were 
included in oiher assets and certain other properly and equipment. The Company also incurted a charge of $3.6 
million related to the abandonment of certain existing floor space at WynnMacau to begin construciion on a new 
restaurant. The remaining property charges were related to miscellaneous renovations and abandonments at bolh 
WynnLas Vegas and Wynn Macau. 

Property charges and other for the year ended December^I,,2007'included the following charges at Wynn 
Macau:(a) a SlO million charge for the abandonment of a parking garage to make way for Encore at Wynn 
•Macau,,(b) a $10.2 million charge related to abandonment costs for portions of the main kitchen, warehouse and 
restaurants to enable the main casino lo be connected with the expansion lhal opened in December 2007, (c) a 

i$22,l million charge related to significant casino and retail,reconfigurations in the expansion that opened in 
December 2007, and (d) a $15.5 million charge related to the abandorimeni ofa theater. The remaining property 
charges were related to reriovatioris lopprtioris of the Le Reve Theater, the abandonment of a marquee sign and 

, the conversion of two retail outlets and a nightclub at Wynn Las Vegas, as well as the remodeling of certain areas 
,at Wynn Macau. Offsetting these charges for the year ended December 31, 2007 was a gain of $9.4 million on 
the sale of a cbmpany aircraft. 

Included in property charges and,other for 2006 are approximaiely $14.9 million of costs relating to asseis 
retired or abandoned.Also, in December 2006, Wynn Macau donatedan early Ming dynasty vase lo the Macau 
Museum. The Company purchased the vase in May 2006 for approximaiely $10,1 million. The vase had'been on 
public display at Wynn Macau prior to ils donation to the museum. 

13. Stockholders' Equity 

Common Slock 

The Company is authorized to issue up. to 400.000,000 shares of ils common stock, $0.01 par value per 
share (lhe"Common.Siock"^). Asof December 31, 2008^and 2007, 112,013,040 shares and 114;370,090 shares, 
respectively, ofthe Company's Common Stock were outstanding. Except as otherwise provided by the 
Company's articles of incorporation or Nevada law,.each holder.of the Common Stock is endiled to one vote for 
each share held of record bn each matter submilted lo a vote of stockholders. Holders ofthe Common Slock have 
no cumulative voiing. conversion, redemption br preemptive rights orpther rights to subscribe for additional 
shares. Subject to any preferences lhal may be granted to the holders of the Company's preferred slock, each 
holder of Conimon Stock is entided to receive ratably siich dividends as may be declared by the Board of 
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, - • I . , 

Directors out of funds legally available iherefore,_as wellas anydistribulionsito the stockholders, and. in the event 
of liquidation, dissolution or wiriding up of iheCoinpany, is entitled Lb;share,ratably in all asseis of the (Company 
remaining afterpayment of liabilities. 

On June 6, 2007, the Board of Directors of Wynn Resorts;auihorized an equity repurchase program of up to 
$1.2 billion,ihat^Ilowed purchases of both its Common'Slockand ifs^Debentures. On July 10, 2008. the Board of 
Direi:t6rs'x)f the Gompany]aulhorized an;increaseof$500 million to its previously announced equity.repurchase 
program bririgirig the total authorized to:$L7bnii:bri. The repurchase progi;ani maydnclude repurchases from 
time to lime'fhrough.open-market purchases ofliegodated^tfarisactions; depending.upon niarket condilions. 
During ihe^year ended December.-31, 2008, the'Gompany repurchased 10,9.15,633 shares for anelcoslbf $940,1 
million".. As of December 31,2{)p8; the Gonipajiy liad repurchased acumulaiive total of 12,804,954 shares of the 
Company's Common Stbck for a net cost of $1.1 Billion urider the prograni. 

On October 3, 2007. the Cpmpany.completed asecondary common'stock offering of 4,312,500 shares with 
net proceeds.of $664.1.million:. 

On November IS, 2008,,lhe Company conipletcd a secondary<common'stock offering of 8 million shares 
with net proceeds of $3„44.3:niillion:, 

Preferred,Stock' 

The Company is aulhorized to issue up,to 40,000,000,sharcsTofvundesignated preferred stock, $0.01 par 
value per share (the "Preferred Stock"). AsbfyDecembenSl, 2008,.thelGbmpariy had not issued any Preferred 
Stock. TlieBoard^pf Directors, w'iihoui'further'action.by ihe holdersof Common,Slock,may designate and issue 
shares.bfPreferrediStbck in one;or inpreTseriesjand mayfixior'alt̂ ^^^ preferences, privileges and 
restrictions, including the vodi'ig rights, rederriptidfrprovisigris (includirig siiiking fund provisions), dividend 
fights, dividend rates, liquidation rates,,-liquidation^preferericeslcoriversibn rights and the descripdon a.nd number 
of shares constituting any wholly ;Uni5suedjseries of Preferred:Siock.,The issuance.of such shares of Preferred 
Slock "could adyersely affect the rightsiofthe^hglciers^of Common Stock. The issuance of shares of Preferred 
Stock under certairi'cifcuiiistarices cbuld"a[sp Have;dieTetfectj:of delayitig^or preventing a change of conlrol of the 
Conipany or olher corporate action. 

I 

14. Cash Distributions 

On November 19.̂ 2007^ the Company'-s Boaid'of Dii-ectorsdeclared a cash distribulion of $6"per share on 
its ouisiandirig Goriinion Stock.;-This;disiributipn'was^paidon-December 10,2007 to stockholders of record on 
Noveiiiber 30, 2007. Forthe year;eitded:Decerriber31,;2007,S686.d million-was recorded as a distribution in the 
accompanying Consolidated Stateriientsof Stockhdlder.s' Equity. Of thisamount approximately $3.3 million was 
recorded as a liability whichwill be paid'to the holders of ridrivesied slock upori the vesting of ihatstock, 

I 

Ori Noveiiibef 13,,2006,.thc GdiTip'ariy'STBpardk)? pirectprs declared'ia.cash distribution of $6 per share on 
its ouistanding Common Stock. Tliis;distiibutibh%a^s"paid''onPecenibe^ to stockholders of record as of 
Noveniber^23,'2006. As part of this distributibn,.ihe:C6mpanymadeTa paynient to.the holders bif its Debentures 
so that:they participated in the dislribudon tothe'sameextenf asiif they^had converted their Debentures to 
common stock. The:Gpmpany paid hpldersiofuhejpebentiires a cash amounl equal to $260:87 per $1,000 
principal'amouht^w'hich equatesUo;$58.5''riiillidn!,lii,a^^^ as 
a resuli of the payment, noadjuslmerit was niade'.l6.the"^corivefsiori price. Thepayinent was recorded as a 
Dislribtition to Gonvertible Debenture Holders'imthe accoriipiinyirig .Consolidated Statemerit of Income for the 
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year ended December3l, 2006. Thc:remaining;$61 l.3'millipn'.was recorded'as:a distribudbriin the 
accompanying ConsolidatedSlatementof Stockholders' Equity for the yeaî  erided December 31, 2006; Of this 
aniountapproxiniately $3.milliQn was recorded.as a,liability, which will be paid lo the holders of nonvested.stock 
upon.the vesdngof that stock. 

15. Benefit Plans ' 

Employee Savings Plan 

The Companyestablisheda retiremeni savings plan:under Seclion 401 (k):bf the Internal Revenue .Code 
covering its non-union .employees in-July 2000. The plan allows eriiployees to.defer, within prescribed limits, a 
percentage of iheif. incoriie on a pre-tax basis ihrough contributions to this plan. The Company matches the 
cbritributipns, wiihin prescribed limits, wiih an-amovmt equal'to 10().%'ofjihe.participant's inilial 2%,tax deferred 
contribution,and'50% of theiax deferted.contribution between:2,%;arid-4% ofthe participant's compensaiion. The 
Company recorded an expense for matching contributibhs;bf approximately $5:3 million, $4:9 million and $3.4 
million for the years e;nded bccembef 31,2008, 2007.:and:2006;.respeclively. Effective March 1'6, 2009, the 
Company is suspending"malchirig'Contfibutions:tO'this plan. ' 

Union employees are covered by various muId-^employcr,pensibri:plans.:,The Company recorded an expense 
of approximately'$4;6 milliori: $4,5 rnijlibn arid^$4:6,milliori:urider such plans for the years ended December 31, 
2008,2007 and 2006, respectively.,Iriforrriaiion^from theplans- sponsors'is not available to permit the Company 
10 determine its share of unfunded vested benefits,:if any; 

I 

Share-Based Compensation 

The Coihpany established the 2002 Stock-Incentive Plan'(the "Stock; PI ari") tb,provide for the grant of 
(i) inceniive,stock opdons, (ii) compensatory (i:e.noriqua|ified)iStockoptibris,-iarid.(iii).nonvested shares of 
Common Slock of Wynn Resorts, Limited. Employees;, difectbfsi(whether employee or nonemployee) and 
independent coniractors prjconsultants bf the Gompariy'ar^eicligible to pardcipate in the Stock Plan. However, 
onlyemployces of the Company are eligible to;receive incentive stock'oplions. 

A maximum of 9.750,000 sharesofGommon Stock were, reserved for issuance under ihe Stock Plan. As of 
December 31, 2008, 3,124,212 sharesremiijn available.foi'f the grant-,bf slock opdons or nonvested shaies of 
Common Stock. 

Stock Opiions 

Opiions are'granied at the cuiTenl_niarket price afjhe-date of grant. The Slock Plan provides for a variety of 
vesting schedules,,iricludirig:iiminediate: 25%eachiyear over four years; 33.33% for.each ofthe third, fourth and 
fifth years; cliff vesting at a determined daie;:and:others to be determined; at the tiine of grant All;opiions e.xpire 
ten vears from the. date of grant. < 
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Asumriiary of opdon activity under the Siock Plan asof December 31, 2008, and the changes during the 
year then ended is presenied below: 

Weighted 
Weighted Average 
Average Remainiiig Aggregate 
Exercise Cotitractual IntriHsic 

.Options Price Term Value 

Outstanding,at January 1, 2008 : 2;()24,j25 $̂ 48;04 
' Granted - .̂ . ,. „. ..-.•.. 860,000' $106:84 

Exercised . . . , . . . . , . . , . . . . . : . . ; . . ,>̂ ^ . . ., „ , , , . . . . . (94,583) $; 29:41 
Canceled , . .,. .., , ,., (7,500) $• 66.20 

Ouisianding at December 31,>2008 . . . . ,-.....,...-.•... .-....,,.. 2,782,342 $ 66:80 7.06 $9,562,878 

Exercisable at December 31,2008 . .,.. . 1,102,570 S 42.24 5.60 $9,562,878 

The weighied;average fair value of options granted,during,the^years ended December 31, 2008,:2007 and 
2006 was$6i.50, $52:40 and.$31.01, respectively: The •total •irUrinsic value ofthe opdons exercised fofthe years 
ended December 31, 2008, 20p7,and••2006^was:S6^1,milUprf niillibp'and $72;5iiiiillion, respectively. Net 
cash proceeds frorri tlie^exercise bfsio^ckopdoris wer'ei$2,8'million;,$9:2.million, and'$21.8rnillion for the.years 
etided December 31,2008, 2007 arid 2006: respectively. No tax benefits were recognized since:.lhese benefits did 
not feduce.income taxes payable. 

Nonvested Shares. ' 

A summary ofthe sialus of lhe-StockPlan!s'iyonvested'shares as of peceiriber 31, 2008 and changes during 
the year then-ended ispresenled below:-

Weighted'.Average 
Grant Date Fair 

Shares Valiie 

Nonvested.at January 1,-2008 . ,.v.. ..,.., ,,£-.,,.-,-; ; ..T>-. -.,. .-.. .-. . :•-.-. .....,.. 489,500 $71.97 
Granted ;: ..?,..,..-........ ........,.. , 560.000 S97.88 
Vested-.;.,. :. . .- . . (35,000) S71.05 

' Canceled' - • -.._...•.,... (96,000) $75.67 

Nonvested at Deceniber,3i, 200.8 •. . .^...... ,„.. , j . . . 918,500' $87.41 

Compen.sation Cost 

Iri March 2005, the SEC issued;SAB No.,107, "Share-Based Payment'" to provide interpretive guidance on 
SFAS No., 123(R) valuation methods, assumplionsdisedln valuation itiodels, andthe'interacdon of SFAS 
No. 123(R) with existing SEGgiiiciance.SAB No: 107 a[spjrequires;ihe cjassification of stock compensation 
expensein lhe same financial slaienient lirie:items asicash^cpmpensaiion, arid ihefefdredmpacisuhe Company"s 
deparimeritai expenses (arid relatedppei''atiri•g'^^afgiris)^pre-6penirig'Cosls^andconstruclion•ih progress for the 
Cpriipany's'develbpnienlpfbjects, aiid^lheGompany's:;generafand administrative expenses (including corporate 
expenses). 

I 

The Company uses the Black-Scholesvaluaiionmodel tiydetcrniine';the:estimated fair.value foreach option 
graiit issued, with highly;subjeciiyeassurnplipns;\changes;iii which i:o"uldjmalerially affect,the estimated fair 
value. ExpecledA^oiatility is based;pri;imp!ied aridhisiofical faclofs relatedto the Company's,Common Stock, 
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.E.Kpected.term î epresents the weighiedjaverage linie betweenthe option is. grant date and its exercise date. The 
Company used'.thesimplified-method pfescribed,by;SAB No.'sji07";aridTiO for companies with a limitedtrading 
history toesdmaie4hee.xpecied'term. Prior to theadoptiiSn of SFAS'Nb. 123(R),,the Company used its best-
estimate:andcorriparison.s;to industry peers. The ri.sk-free interest rateaised foneach period presented is based on 
the U.S.,.Treas"ufy yield curve at ihetime of'grarii;fbr iheperiqdequal.to.the expected term. 

Tlie fair value per opiidn was esdmated on.thedaie of grant using the fbllowingWeighted-average assumptions: 

Years Ended Decembef 31, 

2008 2007 2006 

Expected'dividend yield , ,. .,. . .;. — — — 
Expected stock.price volatility ,̂ . . . ..... .-...-. • ....... . .. 44:1% 37.1% 32.5% 
Risk-free interest rale . - ; ; . . : . . .-.•,,,.. . . .._.̂ , . .•: ... . ! -3.6% 3.3% 4.9% 
Expected,average.life of options (yeaYs) ,.,., .-..,. . _. .•-. : . .-. ... -9.2 5.0 7:0 

The^adopljonpf-SFASjNo. 123{R)and theirelated interpretations ori,January I, 2006 i-esulled.in lhe 
Company's eliriiinaiipn of appi"oxiniatclyi$15-8:inillipn^pf defen-ed^compensaiion;agai 
capital. The Company recognized ap'pfoxihiately $1 fr7 million;($0.0.8;perbasiC:and diluted share), approximately 
$10:9 million (SOTO8 and $0.07,;per.basic:and dililfed share, fespectiyely):and,appro.ximalely $11,6 million ($0,08 
and $0.07, per basiciand diluted share,.respeclively)'of compensaiion expense related to stock options for the 
years ended,Deceriiber 3L 2008, 26b7|andT2006;respectively, 

In addition to compensation co"sffelatirig:to:siq'ck options, du.firigthe^yearended December 31, 2008, the 
Company recognized compensation expenserelaiedUo rioiivested s hares'pf Common Stock of approximately 
$8.6 miilipn':($0.07 per^basicianddiluted share). Approximately S56.6million of unamortized compensation cosl 
relaiingtb norivesied^shares of Cpmmon'.Sto_ck;at pecember 31,2008 will be,recognized as compensation over 
the vesting period of the related gfari'is4hrOLigh:Peceinber20l6: The total.fair yajue of the shares vested during 
the years ended December 31, 2008,,2007,,aiid.2006 was:$2.5:millibn,,S3;9mjm^ million, 
respecliveiy, 

DuringUhe years ended,Deceiiibef 3 f,-20p7 aiid:2006,,the Cqmpany;recognized compensation expense 
related .to-nonvcsied shares,"of Cbriimon\Stpck{df'apprbxiiriately$7.6 mjllion arid'$5.l niiilion ($0.05 and $0.03 
per basic'and diluied^share) respecliveiy. fn'additioti, appfbxiriialely'$0.7 milliori arid $1.3. miliion was 
capitalized tp:.construc!ipn in progress duringihe;years ended December-31, 2007 arid 2006. 

The.total cbhipensatidricoslYeladngibPth^tp stock options.and nonvested stock is allocated as follows 
(aniounlS'in^thousands): 

Years Ended December 31. 

2008 2007 2006 

C a s i n o . . , . . . . - . , . , . . . . . .,.v>.:;.,. :;..,^ • ; . . , , . . . : . . , . . , $ 6.799. $ 4 ,692: S 3 ,559 

Rooms . , .. .,.. •. 586 .667 605 
Food and beverage - • | 845 .878 1,135 
Entertainment, retail and olher ...... .-̂ .r. . .;. . ••••.•.-. •.•-•..-. . . • 210 267 310 
General and administratfve . . :-.^.,.-,.,. , v̂.-. • [)-i--.̂ .̂  • -.L-I-i-.^: • • • •• 1 L634 12,023 9,796 
Pre-opening- ,......... ...;. •. :iy(. :-,..r.r .-.-. . .̂ .;:. y,\.:. ..?•....!. .̂ .•. 254 — 1,307 

Total stock-based compensation expense •-. . ..., ' 20.328 18,527 16,712 
Totafstbck-based conipeiisadpn capitajiz^^^ . :̂ .-̂ . .... . .,.,: . :•.,....;. .̂  580 .809 1,353 

Totaf stock-based compensadon costs ., .. - ,. .• $20,908 $19;336 $18.065 
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16. Sale of Macau Subconcession Right 

On March 4, 2006, Wynn Macau, S.A. enlered inlo an agreement wilh Publishing,& Broadcasting, Ltd. 
("PBL'") pursuani to which Wynn Macau^ S.A. agreedto selllo PBL for $900 million, the right lo negotiate with 
the governmeni of Macau for a subconcession to allow PBL to operate casinos in Macau. 

On September 8, 2006, the governmeni of Macau approved the sale of the subconcession right. On 
September 11, 2006, Wynn Macau. S.A. completed the sale to PBL and received a cash paymenlof $900 million. 
As a resuh of the sale and the subconcession awarded to PBL by thegovernnienlof Macau, Wynn Macau, S.A. 
has no continuing rights or obligations with respect lo the subconcession. The proceeds from this sale, nel of 
related costs, are recorded as gain on sale of subconcession right in the accompanying Consolidated Statements 
of Income for the year ended Pecember.3l, 2006. • 

17. Income Taxes 

Consolidated income (loss) before iaxes for domestic and foreign operations consisted ofthe following 
(amounts in thousands): 

Years Ended December 31, 

2008 2007 2006 

Domestic : $(104,731) $151,390 $(28,893) 
Foreign 254.014 175.843 828,122 

Total , : . . . . . S 149.283 $327,233 $799,229 

The Company's benefit (provision) for income taxes consisied of the,following (amounts in thousands): 

Years Ended December31. 

2008 2007 2W)6 

Ciurrent 
Federal , • , , : . . . ; . . , . . $ — $ — $ — 
Foreign . . . .̂  - . . . . , . . . . ; (1,899) (933) (87,164) 

(1.899) (933) (87.164) 

Deferred 
Federal 57,968 (70,286) (82,931) 
Foreign 4,854 .2,134 (406) 

62,822 (68,152) (83,337) 

Total .: .> ...< $60,923 $(69,085) $(170,501) 
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The tax effects of significant temporary differericesTepresenting net deferred lax assets and liabilities 
consisted of the following (amounis in thousands): 

Asof December 31. 

2008 2007 

Deferred tax asseis—U.S.: 
Current: 

Receivables, inventories, accrued liabilities and other $ 29.896 S 24,844 
Long-term: 

Foreign tax credit carryforwards . . . . . . . . : 698.371 — 
Nel operadng loss carryforwards . , , — 92,916 
Pre-openingcosts 32,073 41,015 
Intangibles and related other r-. . . • . . . . , 23,992 12,894 
Siock compensadon . . . . ; . 12,232 7,295 
Interest rate swap valuation adjusiment 5,367 — 
Olher credit carr>'forwards ,... . ,, - 4,041 2,865 
Syndication costs 3,780 3,780 
Other .-. , : . . .̂  324- 524 

810,076 186,133 
Less: valuation allowance (632,516) (4,663) 

177,560 181,470 

Deferred tax liabilities—U.S.: 
Current: 

Prepaid insurance. Maintenance and ta.xes < (10,333) (5,211) 
Long-term; 

Property and equipment . , .' (179,695) (162,387) 
Undistributed'earriings of foreign subsidiaries, .-....-: — (146,000) 
Foreign currency translation ., (1,409) — 
Interest rale swap valualiori adjustment . , — (146) 

^ (191,437) (313,744) 

Deferred tax assets—Foreign: 
Current: 

Pre-opening cosis and other 1,506 5.113 
Long-term: 

Pre-opening costs and other 13 — 
Neloperating loss carryforwards -.;, . .; 19,484 9.060 
Less: valuation allowance (10,625) (3.060) 

10,378 11.113 

Deferred tax liabilities—Foreign: 
Long-term: 

Property equipment and other , . (3,970) (7,046) 

Net deferred tax asset (liability) . .• ,-. . .,. ($ 7,469) $(128,207) 
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The income lax provision differs from that computed at lhe federal statutory corporate tax rate as follows: 

Years Ended December 31. 
2008 2007 2006 

Federal statutory rale 35.0% 35.0% 35.0% 
Foreign tax rate differendal ,' (38.5%) (9.0%) (4.2%) 
Permarienl items, nel: 

Foreign lax credits, nel of valuation 
allowance (483.4%) — — 
Repatriation of Foreign earnings 471.6% — — 
Distribudon to Debenture Holders ' — — 2.5% 
Non-taxable Foreign income , (29.6%) (10.0%) — 
Non-deducdble foreign property 
charges . , .- — 2.1% — 
lncrease(decrease) in liability for . . . 
uncertain tax positions (3.7%) 1.8% — 
Other, nel . ., ,. . . ! 2.8% 0.2% (0,1%) 

Valuation allowance, other 5.0% 1.0% (11.9%) 

Effectivetax rale : (40.8%) 21.1% 21,3% 

During its development stage, the Company accumulated significant neloperating losses. Accordingly, at 
December 31, 2007, the.Company had estimated available tax loss carryforwards of approximaiely $510 million 
for U.S. income tax purpo.ses, which were entirely used in 2008. The Conipany has foreign tax loss carryforwards 
ofapproxirnately $268.4 million as of Deceinber 31, 2008, which are partially reserved and expire in 2010 and 
2011. The Company's US. tax loss carryforward included ii tax deduction of $9.2 million associated wilh the 
conversion of the Debeniures into common stock; the tax beriefit of $3,2 million was credited directly to 
shareholders" equity as.of December 31,2007. The Company has nol recorded tax benefits resulting from the 

•exercise of nonqualified stock options arid the value of vested restricted stock of $128.6 millipn, $120.6 million. 
iand $92:2 million asof December 31, 2008,.2007 and.2006, respecliveiy. in excess of the aniounts reported for 
such items as compensation,cosls under SFAS No. 123(R) that have not yet reduced income taxes payable. The 

i.company uses a wiih-and-wiihoui approach to determine if the excess fax deductions associated with 
compensation costs under SFAS,No, 123(R)^have reduced income taxes payable. The deferted lax asset for nel 
operating loss carryforwards in the above table of temporary differences excludes amounts relating to items that 
have not yet reduced taxes payable.Accordingly, rio,deferred tax assethas been recordedTorihese amounts. 
Subsequent recognition of income lax benefits associated with these items will be allocated to additional paid-in 
capital. 

SFAS No. 109 requires recognition of afuturc tax.benefit to the extent that realizadon of such benefit is 
more likely than not. Otherwise, a valuadoii allowance is applied. During 2008. the aggregate valuation 
allowance for deferred tax asseis increased by $635.4 inillion:andS3,4 million respecdvely. During 2006 the 
aggregate valuation allowance decreased by $107-6 million. The 2008iincrease is primarily related 10 foreign tax 
credii carryforwards lhal are not considered more likely thari nol realizable. The 2007 increase is priniarily due to 
foreign lax loss carryforwards that are riot more likely than not realizable. The 2006 decrease was priniarily due 
to the recognidon of net U.S. deferred tax asseis, the wriie off of foreign deferred tax assets considered no longer 
realizable and the write off of tax.loss canyfbrward.s'allributabie to tax deduclions in excess of the aniounts 
reported as stock compensation costs under SFAS 123(R) that have nol yet reduced income taxes payable under 
this statement'The Company maintains valuation allowances for deferred tax asseis that il determines are nol yet 
more likely than not realizable. 
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Ofthe December 31, 2008, 2007 and 2006 U.S. valuation allowances, approximaiely $3.8 million foreach 
year is allribulable to syndication costs. Subsequent recognition of income tax benefits associated with this-iieni 
will be allocated to additional paid-in capital. 

During the year ended Decernber 31, 2008, the Company completed a study of the taxes, levies and 
obligafions assessed on operations of Wynn Macau under Macau law and its Macau Gaming Concession. As a 
result, the Company recognized tax benefits of $721.6 million (nel of valuation allowance increa.ses) for foreign 
tax credits applicable to the earnings of Wynn Macau. Of the $721.6 million, $650.6 was used to offset 2008 U.S. 
income:tax expense incurred as a result ofthe repatriation of Wynn Macau earnings and $71.0 million (nel of 
valuation allowance) is.recorded as a deferred tax asset As of December 31, 2008, the Company has no earnings 
in foreign subsidiaries that arc considered permanently invested. i 

As of December 31, 2007 and 2006, the Company had not provided deferred U.S. income laxes or foreign 
withholding laxes on temporary differences of approximately $494 milliori and $297.1 million, respectively, 
resulting from earnings of cerlain non-U.S. subsidiaries which were considered permanently reinvested outside 
the United Slates. The amounl ofthe unrecognized deferred tax liability without regard to potential foreign tax 
credits associated with these temporary differences is appfoximaiely $ 172'9 miilion and $103.9 million for the 
years ended December^ 1, 2007 and 2006, respectively. 

Effective September 6, 2006, Wynn Macau, S.A. received;a 5-year exemption from Macau's 12% 
Complementary Tax on casinp gaming profits. Accordingly, the Company was exempted from the payment of 
approximately $27:7 million ($.26 and $.25 per basic and diluted share, respectively), $26.4 niiilion ($0.25 and 
$0.23 per basic and diluted.share,,respecuvely):and.^$4.7 million.(SO.05 and $0.04 per basic and diluted share, 
respectively) in such laxes for the years ended December 31, 2008, 2007 and 2006, respectively. The Company's 
non-gaming profits remain subject to the Macau^Complementary Tax and'its casino winnings re main subject to 
the Macau Special Gaming tax and other levies in accordance with its concessipn agreement. 

The Company files income laxireturns in the.U;S. federal jurisdictiori, various states and foreign 
jurisdiclions. The Conipany's income tax returns are subjecl to examination by the Internal Revenue Service 
'("IRS'') and other lax authoriues in the. locadons whereat operates. Asof December 31, 2008. the Company has 
fited domestic income tax returns for the years 2002,to 2007 andforeign income tax returns for 2002 lo 2007. 
The Company's 2002 to 2007 domestic income lax returns remain subject to examination by the IRS and the 
Company's 2006 and 2007 Macau income tax returns remain subject tb examinadon by the Macau Finance 
Bureau. During 2007, the IRS commenced an examination ofthe Company's U.S income tax returns for the 2004 
and 2005 tax years. 

Prior to the adoption of FIN 48 on January I, 2007. lhe Company [assessed potentially unfavorable outcomes 
of such examinations based on the criteria of SIFAS No. 5, ''Accounting for Contingencies"', Quarterly, the 
Company reviews any potentially unfavorable tax outcome and when an unfavorable outcome was identified as 
probable and could be reasonably estimated, Ihe.CoriipLiny: thenestablished a tax reserve for such,possible 
unfavorable outcome. Estimating potential tax outcomes for any uncertain lax issue is highly judgmental and 
may nol be indicative of the uldmale setilemcnt wilh the tax auihorides. The Cbmpany believes that it has 
adequately provided reasonable reserves for reasonable and foreseeable outcomes related to uncertain tax 
matters. 

< 
On January I, 2007, the Coriipariy adopted the provisions of FIN,48 which effectively amended SFAS No. 5 

with respect to income laxes. Accordingly, the Company's income tax recognition policy related to uncertain 
income lax positions is no longer covered by SFAS No. 5. As a result of the implementation of FIN 48, the 
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Company recpgnized a total liability for unrecognized tax benefits of approximately $45.4 million, $2 million of 
which was accounted fpr as an increase to the January I. 2007 balance of accumulated deficit as acumuladye 
effect adjustment.,As of December 31,2008 and 2007, approximately:$14.2 million and SIO million, 
respectively, of unrecognized tax benefit would, if recognized, impact the effective tax rate. A reconciliadon of 
the beginning and ending amounl of unrecognized tax;beiiefits is as follows (ainounts in.thousands): 

As of December 31, 

2008 2007 
t 

Balance—beginning of year $ 89,216 $45,471 
Addidons based on tax posidons of the curtenl Year 15.135 17,962 
Additions based on tax posidons of prior years 23.348 30,356 
Reductions for ta.x positions of prior years (6,920) (4,573) 
SctdeiTients , — — 
Lapses in statutes of limitations — — 

Balance—end of vear . .• '..' $120,779 $89,216 

Dijring 2007, the IRSinitiated an examinadon ofthe Company's 2004 and 2005 lax returns. The Company 
does not anticipate resolution ofthe federal examinations during theriext 12 months. The Company's 
unrecognized lax'benefils iriclude'certain income lax accounting methods. These accounting methods govern the 
timing of income tax deducdons. As a result the Company's unrecognized lax benefits could increase by a range 
bf SO to $25 million over the next 12 months. 

If incurred, the Company would recognize [penalties and interest related to unrecognized tax benefits in the 
provision for income laxes. During the years ended December 31, 2008, 2007 and 2006. the Conipany recognized 
mo interest or penalties. 

As of December 31, 2008 and 2007, approximately $30.5 million and $58.4 million; respectively, of FIN 48 
liabiliues related to U.S. and foreign uncertain,tax positions ihaiincrease the NOL and foreign tax credit 
carryforward deferted tax assets are classified as reductions of the NOL and foreign tax credit carryforward 
deferred tax a,s.sets in.thcnet deferred tax asset and liability lable above. During 2008, $56.4 million of uncertain 
lax positions previously netted against the domestic NOL deferted tax asset were reclassified to lhe liability for 
uncertain positions in connection with the utilization pf the domestic NOL carryforward. Other uncertain tax 
positions not increasing the NOL and foreign lax credii carryforward deferred tax asset have increased the 
liability for uricertain lax positions. 

18. Coniniitments and Contingencies 

Wynn Macau 

Encore at Wynn Macau Construction Development. Conslruction has commenced on a further expansion 
of Wynn Macau. Encore at Wynn Macau is expected to open in 2010, and Will add a fully-integrated resort hotel 
lo Wynn Macau wilh approximately 400 luxury suites and four villas along with restaurants, additional retail 
space and additional VIP gaming space. On November 8, 2007, Wynn Macau, S.A. execuled'a guaranteed 
maximum price contract for$347:8 milliori with Leighton Contractors (Asia) Limited, China State:Consiruclion 
Engineering (Hong Kong),Limited and China Construction Engineering (Macau) Company Limited, acting 
togedier as the general contractor for the construction of the Encoi-e at Wynn Macau. While the project budget is 
sdll being finalized, the company expects total costs to be approximately S700,niillion. 
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Through December 31, 2008, the Company had incurred approximately $202 miliion of costs related to 
Encore al Wynn Macau. 

iMud Concession Contract.Wynn Macau^S.A. has entered into a land concession contract for the Wynn 
Macau project site. Under the land concession contract, Wynn Macau, S:A. leases a parcel of approximaiely 16 
acres from the government for an initial term of 25.years,with.a right.io renew for additional periods with 
government approval: Wynn Macau, S.A. has made payments to the Macau government under the land 
concession contract ibialing appro.ximately $36.4 millionand is required tomake two additional semi-annual 
payments (including interest) totaling approximately $6.3 million for lolal payiiientsof approximately $42.7 
million. Wynn Macau, S.A. also.paid approximately $18.4 million to anj unrelated third party for its 
relinquishment of rights lo a portion ofthe land. During the term ofthe land concession contract, Wynn Macau, 
S.A. is required to inake annual lease paymenis of up.to $400,000, 

Cotai Land Agreement. On August 1, 2008, subsidiaries of Wynn Resorts, Limited enlered into an 
agreement with an unrelated third party to inake a one-time paymenl in the amount of $50 miilion in 
consideradon ofthe unrelated ihird party's relinquishment of certain rights wilh respect to a portion of 
approximaiely 52 acres of land in ihe'Goiai area of Macau. The payment .willbe made wiihin 15 days after the 
Government ofthe Special Administrative Region ofthe People's Republic of China publishes the Company's 
rights 10 the land in thegovernment's offit;ial gazette. The Conipany has filed an applicalion for the land with the 
government of Macau and is awaiting final approval. 

Aircraft Deposits 

The Company has made deposits on three aircraft purchases totaling $19.4 million which are included in 
other asseis in the accompanying consolidated balance sheets as of December 31, 2008. The Company was 
.scheduled lo take,deliver>', of those aircraft in 2009, 2012 and 2017 with addidonal paymenis to be made totaling 
$142,2 million. On Februar>' 19. 2009, the Company cancelled the agreements to purchase two of these aircraft 
The deposit on one ofthe aircraft is refundable only to.the extent the seller is able to find anolher buyer. Due to 
the uncertainty as to the recoverability of this deposit and a $ 1.5 million nonrefundable deposit on the second 
aircraft, the Company wilfwTiie-off$l4.9 million of deposits in the first quarierof 2009. 

I 

Leases and other arrangements 

The Company is the lessor under several retail leases and has entered into license and dislribtition 
agreements for several additional retail oudets. The Company al.so is a party to joint venture agreements forthe 
operation of one other retail outlet and the Ferrari and'Maserati automobile dealership at Wynn Las Vegas. 

The following table presents the future minimum rentals lo be received under the operating leases (amounts 
in thousands): 

Years Ending December 31, 

2009 $15,326 
2010 , 1 15,290 
2011 12,901 
2012 . .- , . : 9,946 
2013 1,672 
Thereafter 2,677 

: $57,812 
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In addition, the Company is the lessee under several leases for office space'in Las Vegas, Macau and cerlain 
other locations, warehouse facilities,dhe land underlying theCompany's aircraft hangar and certain office 
equipment 

At December 31, 2008, the Company was obligated under non-cancelable operating leases to make future 
minimum lease paymenis as follows (amounis in thousands): 

Years Ending December 31, 

2009 ' $12,431 
2010 6,621 
2011 2.791 
2012 1,262 
2013 .' 279 
Thereafter : , 3.082 

$26,466 

Rent expense for the years ended December 31, 2008.2007 and 2006, was SI7.8 million, $18.4 million and 
$ 14.3 million, respectively. 

Self-insurance ' 

The Company's domestic subsidiaries,arc covered under a self-insured medical plan tip to a maximum of 
$300,000 per year for each insured person. Amounts in excess of these thresholds are covered by the Company's 
insurance programs, subjecl to customary policy, limits. The Company's foreign subsidiaries are.fully-insured. 

Employment Agreements 

The Company has entered into employment agreements wiih several executive officers, other members of 
management-.and certain key employees..These agreements, olher than Mr. Wynn's, generally have three- to five-
year terms and typically indicate a base salary.and often contain provisions for discretionar>' bonuses. Certain of 

' the executives are also entitled to a separation'payment if lermiriatedAvilhout"cause" or upon voluntar>' 
termination of employment for '"good reason" following a "change of control" (as these terms are defined in the 
employment contracts). 

Litigation , 

The Company does not have any maierial litigation as of December 31. 2008. 

Sales and Use Tax on Complimentary Meals 

In March 2008, the Nevada Supreme.Court ruled, iri the matter captioned Sparks Nugget. Inc. vs. The State 
ofNevada Ex Rel. Department ofTa.xation, that food and non-alcoholic beverages purchased for use in providing 
compliment ar)' meals to customersand to employees-was exempt from sales and use lax. In July 2008, the Court 
denied the State's motion for rehearing. Through April 2008, >yynn Las Vegas has paid use tax on these items 
and has.filed for refunds for the periods from Aprii:2005:io April 2008. The amount subjecl to these refunds is 
approximately $5.4 million. As of becember31, 2008, the Company had not recorded a receivable related to this 
matter. 
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19. Segment Information 

The Company monitors its operations and evaluates earnings by reviewing the assets and operations of 
Wynn Las Vegas (including Encore at Wynn Las-Vegas) and Wynn Macau: Wynn Las Vegas opened on 
April 28, 2005, Encore at Wynri Las Vegas opened on December 22, 2008, and Wynn Macau opened on 
September 6, 2006. 

The Company's total assets and capital expenditures by segment consisied of the following (amounis in 
thousands): 

Asof December 31, 
I 2008 2007 

Assets 
Wynn Las Vegas (including Encore) , $4,584,271 $3,558,877 
Wynn Macau 1.415,325 1,724.039 
Corporate and other assets 743,019 1,016,366 

Total consolidated assets $6,742,615 $6,299,282 

Years ended December 31, 
2008 2007 

Capital expenditures 
Wynn Las Vegas (including Encore) $1,129,525 $ 678,480 
Wynn Macau .' 202,808 328.626 
Corporate and other . . .; . ,,̂ . . . .- 849 264 

Total capital expenditures $1,333,182 $1,007,370 
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The Company's results of operations by .segment for the years ended December 31, 2008, 2007 and 2006 
consisted ofthe following (aniounts in thousands): 

Years Ended December 31, 
2008 2007 2006 ~ 

Net revenues(l) 
Wynn Las Vegas, including Encore $1,098,889 $1,295,381 $1,138,549 
Wynn Macau • 1,888,435 1,392,138 293,708 

Total nel revenues - $2,987,324 $2,687,519 $1,432,257 

Adjusted Property EBITDAfl, 2) 
Wynn Las Vegas, includin'g'Encbre $ 252,875 $ 417,028 $ 332,753 
Wynn Macau 485,857 364.113 60,837 

Total adjusted property EBITDA 738,732 781.141 393.590 

Other operating costs and expenses . 
Pre-opening costs ; 72,375 7.063 62,726 
Depreciation and ambrtizaiion 262.848 219,923 175,464 
Propeny charges and other 32.584 60,857 25.060 
Contract termination fee . . : . . ' . — — 5,000 
Corporate expenses and other 57.071 63,895 54,441 

Total other operating costs and expenses '. 424.878 351.738 322,691 

Operadng income 313,854 429,403 70,899 

.Other non-ppcrating costs and expenses 
Interest income .-, 21.517 47,259 47.010 
Interest expense, nel (172,693) (143,777) (148.017) 
Distribudon to convertible debenture holders . . ..: ;. — — (58,477) 
Increase (decrease) in swap fair value (31,485) (6.001) 1,196 
Gain on sale of subconcessionright, nel- . , ; . — — 899.409 
Gain/(loss) from exdnguishmeni of debt 22,347 (157) (12,533) 
Other . . . , . , . . - . . . .,.. .- - . i . (4,257) 506 (258) 

Total other non-operadng costs and expenses (164.571) (102,170) 728,330 

Income before provision for income taxes 149.283 327,233 799,229 
Benefit (provision) for iricome taxes,. ,,.,.. ...,.;. . 60,923 (69,085) (170.501) 

Neiincome $ 210.206 $ 258,148 $ 628,728 

(1) Prior lo its opening on September 6,,200.6, Wynn Macau was in ihe development stage. Wynn Macau was 
open for 117 days during the year erided December 31, 2006: Encore at-Wynn Las Vegas opened 
December 22, 2008 and is included wilh Wynn Las Vegas as the two properties operate as one segment. 

(2) "Adjusted Property EBITDA" is earnings before interest, taxes, depreciation, amortization, pre-opening 
costs, property charges and other, corporate expenses, stock-based comperisatiori, contract termination fee, 
and other non-operating income and expenses. Adjusted Property EBITDA is presented exclusively as a 
supplemental disclosure because management believes that it is widely used to measure the performance, 
and as a basis for valuation, of ganiing companies. Mariagcment uses Adjusted Property EBITDA as a 
measure of the operating performance of ils segments and lo compare the operating performance of its 
properties with those of its competitors. The Company also preserits Adjusted Property EBITDA because it 
is usedby some investors:as a way tb measure a company's ability to incur and servicedebi, make capital 
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VVYNN RESORTS, LIMFTED AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCLVL STATEMENTS—(Continued) 

expendilures and meet wbrking capital requirements. Gaming companies have historically reported 
EBITDA"as a supplement lo financial measures in accordance wilhiU.S. generally accepted accounting 
principles ("GAAP"). In order to view,the operations of their casinos on a more stand-alone basis, gaming 
companies, including Wynn Resorts, Limited, have hisiorically excluded from their EBITDA calculadons 
pre-opening expenses, property charges and corporate expenses, which do nol relale tblhe management of 
specific casino properties. However, Adjusted Properly EBITDA'should not be considered as an alternative 
to operating income as an indicator ofthe Company's performance", as an alternative to cash flows from 
operating activilies as,a measure of liquidity, or as analicrnative ld;any other measure determined in 
accordance with GAAP. Unlike net income. Adjusted Property EBITDA does nol include depreciation or 
interest expense and therefore does not reflect current or future capital expenditures or the cost of capital. 
The Company cpmpensaies for these limitations by using Adjusted Property EBITDA asonly one of several 
comparative iools,4ogether, with GAAP measurements,,to assist inUhe evaluation of operating performance. 
Sucii GAAP measui-ements include operaiing"income,metinconie, cash flov^'s from operations and cash^flow 
data. The Company has,significant,uses ofcash flows, including capital expenditures,,interest payments, 
debt principal repayments, taxes and other non-recurring charges, which are not refiected in Adjusted 
Property EBITDA. Also^ Wynn Resorts' calculadon of Adjusted Property EBITDA may be different from 
the calculation riiethods used by other companies and, therefore, comparability may be limited. 

20. Quarterly Financial Information (Unaudited) 

The following tables (amounis in thousands, except per shai^edala) present selected quarterly financial 
information for 2008 and 2007, as previously reported. Because income (loss) per share amounis are calculated 
using the weighted average,number of commori and dilutive common equivalent shares outstanding during each 
quarter, the sum of lhe per share amounts for the four quarters may nofequal the total income (loss) per share 
amountsTor lhe year. 

Year Ended Deeemher 31. 2008 

First Second Third Fourth Vear 

'Net revenues -..- - $778,706 $825,457 $769,186 S 614,275 $2,987,324 
Operadng income (loss) , . . . . , 91,411 144:514 78,189 (260) 313.854 
Net income (loss) .-"*......-... . 46;717 271,993 51,130 (159,634) 210.206 
Basic income (loss) per share $ .0.42 $ -2.45 S 0.50 $ (1.49) $ 1.94 

, Diluted Income (loss) pershare $ 0.41 $ ,2:42 $ 0.49 S (1.49) $ 1.92 

Year Ended Decemlwr 31, 2007 

First Second Third Fourth Year 

Neirevenues •. . . $635,317 $'687,541 $653,386 $711,275 $2,687,519 
Operadng income 108,179 126,153 86,296 108,775 429,403 
Nel income : 58.405 89,550 44,740 65,4,53 258,148 

' Basic income per share . . . , $ 0.58 $ 0.88 $ 6.42 $ 0.58 $ 2.43 
Diluted income per share $ 0.54 $ 0.82 $ 0.41 $ 0.57 $ 2.34 
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE 

None. 

ITEM 9A. CONTROLS AND PROCEDURES 

(a) Disclosure Controls and Procedures. The Company"s management, wilh the parlicipadon of the 
Company's Chief Executive Officer and Chief Finaricial Officer, das evaluated the effectiveness ofthe 
Company's disclosure controls and procedures (as such term is defined in,Rules 13a-15(e) and 15d-15(e) under 
the Securities Exchange Acl of 1934,as amended (the "Exchange Act")) as of the end ofthe period covered by 
this report. In designing and evaluating the disclosure controls and procedures, management recognized that any 
controls and procedures, no mailer how well designed and operated, can only provide reasonable assurance of 
achieving the desired conlrol objectives and management is required to apply its jiidgment in evaluating the cost-
benefii relationship of possible controls and procedures. Based on such evaluaiion, the Conipany's Chief 
Executive Officer and Chief Financial Officer have concluded that, as pf December 31, 2008, the Company's 
disclosure controls and procedures are effective, at the reasonable assurance level, in recording, processing, 
summarizirig and reporting, on a'timely basis, informalion required lo be disclosed by the Company in the reports 
that it files or submits under ihe^Exchange Act and in ensuring that informalion required to be disclosed by the 
Company in the,reports that it files or submits under the Exchange^Aci is accumulaiedand communicated to the 
Company's management, including the Chief Executive Officer and Chief Financial Officer, as appropriate to 
allow timely discussions regarding required disclosure. 

(b) Management Report rm Internal Control Over Financial Reporting. Management ofthe Company is 
responsible for establishing and maintaining adequaie internal control over financial reporting, asdefined in Rule 
13a-15(0 2nd 15d-l5(l) under the Exchange Act. 

Because of its inherent Hmiiations, internal control over financial reporting may not prevent or detect 
.misstatements. Projections of anyevaluadoniof effectiveness lo fiilure periods are subjecl,to lhe risks that 
controls may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may.deteriorate. ; 

Management assessed the effeciiveness of the Company's internaj control over financial reportirig as of 
December 31. 2008. In making this assessment, management used the criteria set forth by die Committee of 
Sponsoring Organizations ofthe Treadway Commission,("COSO") in Internal Control-Integrated Framework. 

Based on our assessment, management believes.that, as of December 31, 2008. the Company's iniernai 
conU"ol over financial reporting was effective. 

The Company's independent registered publicaccounting firm has.issued an audit report on our iniernai 
control over financial reporting. This report appears under"Report of Independent Registered Public Accounting 
Firm on Internal Controls Over Financial Reporting" on page 62. 

(c) Changes in Internal Control Over Financial Reporting.-Th&re have nol been any changes in the 
Company's internal control over finaricial reporting (as such term is defined in Rules 13a-15(0 and 15d-15(f) 
under the Exchange Act) during,our fourth fiscal quarter ip^which this report relates that have materially affected, 
or are reasonably likely to materially affect, the Gompany's'iniernal control over financial reporting. 

ITEM 9B. OTHER INFORMATION 

None. 

Wynn Resorts, Limited / Wynn PA. Inc. - November 2012 



PART 111 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

The information required'by this ilem will be contained in the.Registrant"s definidve Proxy Statement for its 
Annual Stockholder Meeting to be held on May 5,-2009, to^be filed with the Securities and Exchange 
Commission within 120 days after December 31,2008 (the "2009 Proxy Statement":) under the captions 
"Directors and Execudve Officers, "Further Information Concerning lhe:Board of Directors-Corporate 
Governance," '"Section 16(a) Beneficial O.wnership Reporting ComplianiDe,"' arid "Code of Ethics", and is 
incorporated herein by reference. 

ITEM 11. EXECUTIVE COMPENSATION 

The informafion required by this iterii will'be contained in the 2009 Proxy Statement under the capdon 
's'Direcior arid Executive Officer.Compensation.and.Other Matters;" andjis incorporated herein by reference. 

ITEM 12. SECURITY OWNERSHIP OF GERTAINBENEFICIAL OWNERS AND MANAGEMENT 
AND RELATED STOCKHOLDER MATTERS 

Securities Authorized for Issuunce.Under Equity Compensation Plans 

The following table summarizes compensation plans under which pur equity securities are aulhorized for 
issuance, aggregated as to: (i) all compensation plans previously approved by stockholders, and (ii) all 
compensation plans not previously approyedby stockholders. These plans are described in "Item 8. Financial 
Statements and Supplemeniar>' Data" of Part 11 (see Notes to Consolidated Financial Stateinents). 

Plan Categorj' 

Equity compensation plans approved by security 
holders ,-

Equity compensation plans not approved by security 
holders - . . . . ^ 

Total ..,. . . . 

Number of 
Securities to 

be Issued Upon 
Exercise of 

Outstandin}' 
Options, Warrants 

and Rights 
(a) . 

2.782,342 

Weighted-Average 
E.\ercise Price of 

Ouistanding 
Options, Warrants 

and Rights 
(b) 

66.80 

Number of 
Securitias 
Kemaiiiing 

Available for Future 
Issuance Under 

Equity 
Compensaiion 

Plans (e.xcluding 
.securities reflected 

in column (a)) 
(c) 

3,124,212 

2,782.342 66.80 3,124,212 

Certain information required by this item will be contained in the 2009 Proxy Statement under the capdon 
"Security Ownership of Cerlain Beneficial Owners and Management," and is incorporated herein by reference. 

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE 

The informalion required by this iteiii'wi(l be coniained in the 2009 Proxy Siaiemeni under the caption 
"Certajn Relationships and Related Transactibns, and ''Further Information Concerning the Board of Directors-
Coiporate Governance," and is-incorporatcdhereiri by reference.-

ITEM 14. PRINCIPAL ACCOUNTANT FEES ANDSERVICES 

The information required by this item..will.be "cbntained'in the 2009 Proxy Statement under the caption 
"Ratification of Appointmenl of Independent Public Accountants," and is incorporated herein by reference. 
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PART IV 1 

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 

(a)l. The following con.soiidaied financial statements of the Company are filed as part of this report 
under "Item. 8 - Financial Statements and Supplemental Dala." 

• Reports of Independent Registered Public Accounting Firm 

• Consolidated Balance Sheets as of December 31, 2008 arid 2007 

• Consolidated Staiements of Income for the years ended December 31, 2008, 2007 and 2006 

• Consolidated Staiemenisof Stockholders' Equity for the [years ended December 31,2008, 2007 
and 2006 

• Consohdated Statements of Gash Flows forthe-years ended December 31,2008, 2007 and 2006 

• Notes to Consolidated Financial Slalements 

(a)2. Financial Statement Schedules filed in Part IV of this report are listed below; 

• Schedule I - Condensed finaricial inforinaiion of the registrant 

• Schedule 11 - Valuadon and Qualifying Accounts 

We have omitted all olher financial statement schedules because they are not required or are nol 
applicable, or ihe required informationUsshbwri in the'firiancial statements or notes to the financial 
staiements. 
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Schedule I—Conden.sed financial information of thcregistrant 

WYNN RESORTS, LIMITED 
(Parent Conipany Only) 

CONDENSED BALANCE SHEETS 
(aniounts in thousands, except share data) 

December31, 
2008" 2007 

ASSETS 
Current asseis: 

Cash and cash equivalents , $ 662.285 $ 402,268 
Olher receivables .-, — 37 
Deferred incorne taxes , — 19.633 
Prepaid expenses •. -. 2,160 2,132 

Total cunrent asseis 664,445 424,070 
Restricted cash . . . , , ,-..;. — 500,068 
Furniture and equipment, net , .u, ^.j^..., 759 918 
Deferred financing costs .". 2,251 10,079 
Due from subsidiaries 11,127 — 
Investment in subsidiaries , : ,.% .;. 1,414,191 2.337.575 

Total asseis ,:-. .̂  -:•••• : • . . , . . . . , . S 2,092.773 $3.272.710 

LIABILITIES AND STOCKHOLDERS' EQUITY 
Current liabilities: 

Accrued interest ., ..,:.;,,. $ 978 $ 495 
Accrued compensadon and benefits .̂  : . . .• 9.589 19,540 
Other accrued expenses 1.544 1,519 
Deferred income taxes r. 3.780 — 

I - - • • 

Total cunenl liabiliiies 15.891 21,554 
Long lemi debt payable ,. . ._ 375.000 1.000.000 
Note payable lo Wynn Las Vegas, LEG .̂  ,. — 80,000 
•Accrued/interest—due to subsidiaries , ,---.•. — 8,379 
'Other long term iiahnides : .-. 19.177 23.123 
Uncertain tax posidon liability 80.086 — 
Due lo subsidiaries : ' — 39,588 
Deferred income iaxes : •.-..: 10,097 151,907 

Total liabilities .- 500.251 1,324,551 

Commitments and contingencies 
Skxrkholders' equity:-

Preferted stock, par value $0.01: 40,000.000 shares authorized: zero shares issued and 
outstanding ., .̂  -— — 

Common stock, par value SO.01; 400,000,000^shares authorized: 124,817."994.and 
116.259,411 shares issued: andr, l'12,013.040:and 114,370,090 shares outstanding 1,248 1,162 

Treasury stock, al cost: 12,804,954 and 1.889321 shares (1,119,407) (179,277) 
Additional paid-in capital 2,640,667 2,273,078 
Accumulated other comprehensiyejoss : . . . . ; 2.614 (2,905) 
Retained earriings (deficit) .' 67:400 (143.899) 

Total stockholders' equity ., : 1.592.522 1.948,159 

Total liabilities and .stockholders', equity $ 2,092,773 $3,272,710 

The accompanying notes are ariintegral.part of ihese condensed financial slalements. 
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WYNN RESORTS, LIMITED 
(Parent Company Only) 

CONDENSED STATEMENTS OF OPERATIONS 
(amounts in thousands, except per share data) 

Year Ended December 31, 

2008 2007 2006 

Operating revenues: 
Wynn Las Vegas management fees , $ 16,504 $ 19,473 $ 17,091 
Wynn Macau royally fees 73,423 36,538 7,621 

Neirevenues : , . . . . . ; 89.927 56,011 24,712 

Operating costs and expenses: 
General and adminislradve -. 14.126 19,772 16,185 
Provision for doubtful accounts .;., (250) (48) (49) 
Depreciation and amortizalion 159 137 83 
Property charges and olher . . . . . . , — 500 — 

Total operadng costs and expenses : 14,035 20,361 16.219 

Equity in income of subsidiaries 123,779 308,827 744,529 

Operadng income ." : . . . . . ; 199,671 344,477 753,022 

Other inconie (expense): 
Inieresl income ,. . . . .,. -,. , , . . . . . . : . . . . . 9,437 8,812 37,629 
Interest expense (.59,320) (24,855) (20.515) 
Distribulion to convertible debenture holders — — (58,477) 
Decrease.in swap fair value — . . . -. . .• (19,434) — — 
Gain on eariy extinguishment of debt 22,347 — — 
Olher (463) — — 

Other income (expense), net... (47,433) (16,043) (41.363) 

Income before income taxes 152.238 328,434 71 L659 
Benefit (provision) for.income laxes . '• 57.968 (70,286) (82,931) 

Net income $210,206 $258,148 $628,728 

' Basic and diluted earnings per common .share: 
Basic $ 1.94 $ 2.43 $ 6.29 
Diluted , S 1.92 $ 2.34 $ 6.24 

Weighted average common shares ouistanding; 
Basic 108,408 106:030 99.998 
Diluted - 109,441 112,685 111,627 

'he accompanying notes are anrinicgral part of these condensed financial statements. 

105 

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 



WYNN RESORTS, LIMITED 
(Parent Company Only) 

CONDENSED STATEMENTS OF CASH FLOWS 
(amounts in thousands) 

Year Ended December 31, 

.2008 2007 2006 

Cash flows from operating aclivilies: 
Net income,-. $ 210,206 S 258,148 S 628,728 
Adjustments to reconcile net income to net cash provided by (used in) 

operating activities: 
Depreciation and amortizadon 159 137 83 
Deferted income taxes ; . . (57.968) 70,286. 82,931 
Stock-based compensation .._..• 6.687 7,396 6,600 
Gain on early exdngui.shmenl of debt . . . : . . (22.347) — — 
Amortization of deferred financing costs and olher 3,836 828 1 .CMDO 
Decreasein swap fair value . . . , .,'..., 19,434 — — 
Property charges and other — 500 — 
Dividends received from subsidiarv : . . 1,071.148 — 30,000 
Equity in income of subsidiaries : . . (123.779) (308,827) (744,529) 
Increase (decrease) in cash from changes in: 

Receivables : .• 37 (37) 31 
Prepaid expenses and other . . . ..^,.,.,. (28) (1,288) (520) 
Accounis payable and accrued expenses ! .. (9.083) (619) 1.995 
Due to (from) affiliates (52.912) 7.451 (24,918) 

Nel cash providedby (used'in) operadng activities . , 1,045,390 33.975 (18.599) 

Cash flows from irivesdng acdvities; 
Capital expendilures — (264) (344) 
Restricted ca.sh :. -.,..%.. — 161 926 
Odier assets .-.- :. — 10,163 (10.459) 
Due to (from) subsidiaries (9,017) 3,424 14,401 
Repayment of inierconipany loans ..;.. . — — 347,313 

Net cash provided by (used in) investing activities (9,017) 13,484 351.837 

Cash,flows from financing activities: 
Proceeds froni issuarice of long term debt — 1,000,000 — 
Principal paymenis on long term debt (596,094) — — 
Note payable to Wynn Las Vegas, LLC ,... ...... .- . . . . . .• (80,000) - — — 
Borrowingsfrom Wynn Resorts Inleniational ;•: 150,000 — — 
Repayments lo Wynn Resorts international (150,CM)0) — — 
Proceeds fromissuaiice of common .stock 344,250 664.125 — 
Cash distributions ..'. , .. — (683.299) (608,299) 
E.xercise of stock opiions .-. . : . . . , 2,782 9,180 21,790 
Cash resiricied for .slock repurchases .-.....: 500.068 (500,068) — 
Purchase of treasury slock . , (940.130) (179,277) — 
Interest rate swap transactions (4.100) — — 
Payments for deferred financing costs arid other (3,132) (10,594) — 

Net cash provided by (usedin) financing aclivilies ..-. . (776.356) 300.067 (586,509) 

Cash and cash equivalents; 
Increase.(decrea.sc) in cashandcash equivalents - . : : . . . 260,017 347,526 (253,271) 
Balance, beginning of year „., . . . 402.268 .54.742 308,013 

Balance, end of vear ;..-..... $ 662,285 $ 402.268 $ 54,742 

The accompanying notes are an integral part of these condensed financial statements. 
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WYNN RESORTS, LIMITED 
(Parent Company Only) 

NOTES TO CONDENSED FINANCLVL STATEMENTS 

1. Basis of Presentation 

The accompanying condensed financial statements include'only the accounis.of Wynn,Resorts, Limited (lhe 
"Company"). Investments in the Company's subsidiaries are accounted for under the equity method. 

Certain information and footnote disclosure.s normally included in,financial statements prepared in -
accordance with accounting principles generally accepted in the United Slates of America have been condensed 
or omitted since this informalion is included in the Cotnpany's-coiisolidaied financial statements included 
elsewhere in this Form lO-Kl 

2. Note Payable to Wynn Las Vegas, LLC 

On August 15, 2005, the Company borrowed $80 millionfrom its wholly-owned subsidiary', Wynn Las 
Vegas, LLC,.to fund a poriion ofthe construction costs for .Wynn Macau. Interest was payable semi-annually at 
7.5% per annum. Unpaid principal and interest was due at maturity on August 15, 2012. 

The,Company repaid this note, includingaccrued'iriieresi:,,in July 2008. The Company recorded 
approximately $3.3 million and $6 million in interest expense related,to this note during each of the years ended 
December 31, 2008 arid 2007, respectively. 

3. Commitments and Contingencies 

The Company is a holding company and, as a result, its ability to pay dividends is dependent on its 
'subsidiaries' ability to provide fiirids to it Reslrictibns imposed by Wynn Las;Vegas, LLC's (a wholly-owned 
indirect subsidiary ofthe Company) debf instruments significantly restrict certain ofthe Company's key 

; subsidiaries holding a majority of lhe con.solidated,group's;tolaI.as.sets,; including Wynn Las Vegas, LLC, from 
making dividends or dislribuiionsto the Conipany, subject to certain exceptions for affiliated overhead expenses 
as defined in theagreemenis governing AVynn Las Vegas, LLC's debt instrutrienis, unless certain financial and 
non-financial criteria have been sati:sfied.,In addition, except for.allowing the cash distribudon of the proceeds of 
the sale ofthe subconcession right (see Note 14—Cash Distribution, in the Company's consolidated financial 
statements included elsewhere in this Form 10-K), die terms of the loan agreements of Wynn Resorts (Macau), 
S.A. and the Wynri Resorts $1 billion term loan-facility noted below corilain similar restrictions. The Company 
received a cash dividend of $1.072,bill ion from Wynn (Group Asia in November 2008. The Company received a 
cash dividend of $30 million froid Wynn Group A.sia in November 2006. 

4. Long-term Debt 

$1 Billion Term Loan 

On June 21, 2007. the Company entered into a$l billion lerm loan facility (the."Term Loan Facility"). 
Borrowings under the Term Loan Facility were available in iheTorm df a delayed-draw lerm loan facility 
available through December 31, 2007. with the option to increase the facility to $1.25 billion if certain conditions 
are met. As of beceniber-31.2007. the Conipari'y.,had borrowed $ 1 billion under the Term Loan Faciiily and no 
additional amounis are available. The Term Loan,Facility was available to fund (a) the Company's equity 
repurchase program announced on Jurie 7,2007 and,(b) up to $350,million for general corporate purposes. Ofthe 
$1 billion drawn al Deceriiber 31, 2007, $500 million was included as restricted cash in the accompanying 
Consolidated Balance Sheet as such amoimt was only to be used to fund the Company's equity repurchases or 
repay the loans. ' 
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On August 1,2008, the Company amendedthe $ 1 billion Wynn Resorts Term Loan. This amendmenl 
allowed Stephen A. Wynn, the Company's Chairman and Chief Executive Officer, to purchase an interest in the 
debt. On August 1.-2008, Mr. Wynnadvisedlhe Cbmpany that he purchased $198,250,000 of the face amount of 
the outstanding debt under the $1 billion Wynn Term Loan Facility from a third party. On November 13. 2008, 
the Company further amended the Term Loan Facility to purchase loans ouistanding up to $650 million prior lo 
March 31, 2009.. On November 26, 2008, the Company purchased $625 million of loans under the Term Loan 
Facility al adi.scounled price of 95:375%, rcsuldngin theredi-emenldfS625 million of principal for a payment 
bf $596.1 million. The loans purchased included the interests held by Mr. Wynn. In connection with this 
transaction, the Company recognized a $22.3 million gain on early retirement of debt, net of the write-off of 
unamortized debt issue costs and fees. The remaining $375 riiillion will mature and be payable on June 21. 2010. 

Amounts borrowed under the Term Loan Faciiily accrue interest, al the eleclion ofthe Company, at either 
the London Interbank Offer Rate ("LIBOR"") ora Base Rate,plus a bortowing margin as described below. 
Interest on LIBOR.loans is payable atthe end ofthe applicable interest period in the.casc of interest periods of 
bne,two or three months, and everythrce months in the case of interest iperiods of nine months or longer. Base 
Rale loans bear interest at (a) the greater of (i) the rate most recently announced by Deutsche Bank as its "prime 
rate," or (ii) the Federal Funds Rale plus 1/2 of 1% per annum; plus (b) a borrowing margin as described below. 
Interest on,Base Rale loans arc payable quarteriy in arrcars.',Tlie borrowing margin is 2.25% for LIBOR loans 
and 1% fqr Base Rale loans, if Wynn Resorts, Limited arid WynniMacau's coinbined net liquidity is equal to or 
greater than $400 million and 2..50% for LIBORloans and 1.25% for Base Rate loans, if .such nel liquidity is less 
than $400 million. The Company incurred a fee of 112.5 bps per annum ofthe actual daily amounl by which lhe 
actual Term Loan Faciiily commitment exceede'd the outslariding amount of the Term Loan Facility. 

5. Equity Repurchase Program 

On June 6, 2007, the Board,̂ of Directors of Wynn Resorts aulhorized an equity repurchase program of up to 
$1.2 billion which may include purchases of both its common stock and its Debentures. On July 10, 2008, the 
Board of Directors authorized an increase of $500 million to the previously announced equity repurchase 
program bringing the total authorized to $1.7 billion. The repurchase program may include repiirchases from 
time to lime ihrough open,market piirchases\or negotiated transactions,.depending upon market condifions. 
•During the year ended December 31, 2008, iheCompany repurchased 10,915,633 shares for a net costof $940.1 
million. As of December 31, 2008, the Company had repurchased 12,804,954 shares of lhe Company's common 
.stock through open market purchases for a net cost of $1.1 billion, at ari average cost of $87.42 per share. 

6. Conimon Stock Secondary Offering 

On November IS, 2008, the Company completed a secondary common stock offering of 8,000,000 shares 
•with nel proceeds of $344.3 million. 

On October 3, 2007, the Gompaiiy completed a secondary' common stock offering of 4,312,500 shares with 
net proceeds of $664:1 million. 
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SCHEDULE II-VALUATION AND QUALIFYING ACCOUNTS 
(In Thousands) 

Description 

Allowance for doubtful accounis 

Description 

Allowance fbr doubtful accounts 

Descriplion 

Allowance for doubtful accounts $15:812 

Balance at 
January 1. 

200S 

$66,146 

Balance al 
Januarj-1, 

2007 

$35,-527 

Balance al 
Januarvt l , 

2006 

Provisions for 
Doubtful 
Accounis 

49,405 

Provisions for 
Doubtful 
Accounts 

36,109 

Provi.sinn,s for 
Doubtful 

' Accounts 

Write-offs, 
Nel of 

Recoveries 

(12.732) 

Write-offs. 
Nel of 

Recoveries 

(5,490) 

Write-offs, 
Nel of 

Recoveries 

Balance at 
December 31 , 

2008 

$102,819 

Balance at 
December 31 , 

2007 

$ 66,146 

Balance at 
December 31 , 

2006 

21,163 (1,448) $ 35,-527 
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(a)3. Exhibits 

Exhibits that arenoi filed herewith have been previously filed with the SEC and are incorporated 
herein by reference. 

Exhibit 
No. Description 

3.1 Second Amended and Restated Articles of Incorporation ofthe Registrant (1) 

3.2 Fourth Amended and Restated Bylaws of the Regisirant, as amended. (31) 

4.1 Specimen certificate for shares ofCommon Stock, $0.01 par value per share ofthe Registrant. (1) 

4.2 Indenture, dated as of December 14- 2004, among Wynn Las Vegas. LLC, Wynn Las Vegas Capital 
Corp., the Guarantors set forth iherein arid U.S. Barik Naliorial Association, as trustee. (4) 

4.3 Firsl Supplemental Indenture, dated as of June'29, 2005. among Wynn Las Vegas, LLC, Wynn Las 
Vegas Capital Corp.,,the;Guaraniors.set forth therein.and U.S. Bank National Association, as trustee. 
(20^ 

10.1 Completion Guaranty, dated December 14,2004, by Wynn,Completion Guarantor, LLC in favor of 
Deutsche Bank TrustCompany Americas, as.the.Bank.Agent, and U.S. Bank Nadonal Associafion, 
as Indenture Trustee. (17) 

*10.2 Employment Agreement, dated as of October 4,,2002, by and between Wynn Resorts. Limiied and 
Stephen A. Wynn. (I) 

* 10.3 First Arhendment to Employment Agreement, dated as of August 6. 2004, by and between Stephen 
A. Wynn and Wynn Resorts, Limited. (10) 

*10.4 Second Amendmenl lo employment agreement between Wynn Resorts, Limited and Stephen A. 
Wynn dated January 31, 2007. (35) 

'*I0,5 Third Amendment to Employment Agreement, dated as of September.11, 2008, between Wynn 
Resorts, Limited and Stephen A. Wynn. (37) 

*10.6 Fourth Amendmenl lo Employment-Agreement dated as of December 31, 2008, between Wynn 
Resorts, Liniited and Stephen A. Wynn. (42) > 

'*10.7 Emplbymenl Agreement, dated as of iylarch 4, 2008. by and between Wynn Resorts, Limited and 
Marc D. Schorr. (27) 

* 10.8 First Amendment to Emplbymenl Agreement dated as of December 31, 2008,'belween Wynn 
Resorts,.Limited and Marc D. Schort. (42) 

*10.9 Employment Agfeement, dated as of October 1, 2005, by and between Wynn Las Vegas, LLC and 
Matt Maddox. (42) ' 

* 10.10 First Amendment to Employment Agreement, dated as of May 5, 2008. by and between Wynn 
Resorts, Limited and Matt Maddox. (41) 

*10.l I Second Amendmenl lo Employment Agreement dated as of December 31, 2008, between Wynn 
Resorts, Limited and Matt Maddox. (42) 

*I0.12 Employment Agreement, dated asof August 31,2005, between Wynn Resorts, Limited and John 
Strzemp. (23) 

* 10.13 Firsl Amendment to Employee Agreement dated as of March 26, 2008, between Wynn Resorts, 
Limited and John Strzemp (39) 
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E.\hibit 
No. Description 

* 10.14 Second Amendmenl to Eniployment Agreement dated as of December 31, 2008, between Wynn 
Resorts, Limited and John Strzemp. (42) 

10.15 Tax Indemnification Agreement, effective as of September 24, 2002, by and among Stephen A.-
Wynn. Aruze USA, Inc., Baron Asset Fun on behalf of the Baron Asset Fund Series, Baron Asset 
Furid on behalf of the Baron Growth Fund'Series, Kenneth R. WynnFamily Trust dated February 20. 
1985, Valvino Lamore, LLC and Wynn Resorts, Limited. (1) 

*10.16 2002 Slock Incendve Plan. (2) 

*10.17 Form of Slock Option Agreement (14) 

* 10.18 Form of Stock Option Grant Notice. (13) 

* 10.19 Form of Restricted Slock Agreement. (13) 

* 10.20 Form of Indemnity Agreement. (13) 

10.21 Stockholders Agreement, dated as of April 11, 2002, by and among Stephen A. Wynn, Baron Asset 
Fund and Aruze USA, Inc. (7) 

10.22 Amendmenl to Stockholders Agreement as of November 8,,2006 (30) 

10^23 Aniended and Restated Shareholders Agreement, dated as bf September 16. 2004 by andamong 
Wynn Resorts (Macau), Ltd., Wong Chi Seng and Wynn Resorts (Macau), S.A. (10) 

10.24 Concession Contract for the Operation of Games of Chance or Other Games in Casinos in the Macau 
Special Administrative Region, dated June 24, 2002, between the Macau Special Administrative 
Region arid Wynn Resorts (Macau), S.A. (English iranslatibri of Portuguese version of Concession 
Agreement). (8) 

10.25 Concession Contract for Operadng Casino Gaming.or Other Forms of Gaming in the Macao Special 
Administrative Region, dated June 24,2002, between the Macau Special Administrative Region and 
Wynri Resorts (Macau) S:A. (English translation dfChinese version of Concession Agreement). (12) 

10.26 Unofficial English translation of Land Concession Contract between the Macau Special 
Administrative Region and Wynn Resorts (Klacau) S.A. (9) 

10.27 Agreeineni, dated as of June.13, 2002, by and,between Stephen A. Wynii and Wynn Resorts. 
Limited. (8) 

10.28 Surname Rights Agreement, dated.as of Augu.sl 6, 200,4, by and between Stephen A. Wynn and 
Wynn Resorts Holdings, LLC, (10) 

10.29 Rights of Publicity License, dated as of August 6, 2004, by and between Stephen A. Wynn and Wynn 
Resorts Holdings, LLC. (10) 

10.30 Termination Agreement, dated as of August 6, 2004, by and between Stephen A. Wynn and Valvino 
Lamore, LLC. (10) 

10.31 Trademark Assignment, dated as of August 6, 2004, by and between Stephen A. Wynn and Wynn 
Resorts-Holdings, LLC. (10) 

10.32 Regisu-ation Rights Agreement, dated October 30, 2002, by and between the Registrant and Stephen 
A. Wynn. (2) 

1 
10.33 Registration Rights Agreement, dated as of June 12, 2003, by and between Wynn Resorts, Limited 

and Societe des Bains de Mer.et du Cercle des Etrangers a Monaco. (5) 
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E,\hibil 
No. Description 

10.34 Registration Rights Agreement, dated as of July 7, 2003, by and among Wynn Resorts. Limited. 
Wynn Resorts Funding, LLC, Deutsche Bank Securiiies Inc.>and SG Cowen Securiiies 
Corporation. (3) 

10.35 Registration Rights Agreement. daied:as of August'28, 2004,'.by and belween S.H.W. & Co. Limiied 
and Wynn Resorts, Limiied. (6) 

10.36 Registration Rights Agreement, dated as ofSeptember I, 2004, byand between Classic Wave Limited 
and Wynn Resorts, Limited. (6) 

10.37 Regisu-ation Rights Agreement, dated as of September 1, 2004, by and between L'Arc de Triomphe 
Liniited and Wynn Resorts, Limiied. (6) 

10.38 Registration Rights Agreement, dated as ofSeptember 1. 2004, by and between SKKG Limited and 
Wynn Resorts. Limiied. (6) 

10.39 Registration Rights Agreement dated as of December 14,,2004, by and among Wynn Las Vegas, 
LLC, Wynri Las Vegas Capital Corp., the Guarantor signatbries thereto and Deutsche Bank Securiiies 
Inc., Banc of America Securities LLC, Bear, Stearns & Co. Inc., J:P. Morgan Securiiies Inc. and SG 
Americas Securiiies, LLC. (17) 

10.40 Registration Rights Agreement, dated as of November 6. 2007, by and among Wynn Las Vegas, LLC, 
Wynn Las'Vegas CapitafCorp., the guarantors party thereto, Deutsche Bank Securities Inc. and Banc 
of America Securiiies LLC. (33) 

10.41 Pledge and Security Agreement, dated as of July 7, 2003, by and between Wynn Resorts. Liniited, as 
pledgor, and U.S.̂ Bank National Associalion, as trustee and collateral agent (3) 

10.42 Collateral Pledge and Security Agreement, dated as of July 7, 2003, by and between Wynn Resorts 
Funding, LLC, as the pledgor, and U.S. Bank Nadonal Associalion, as collateral agent and trustee. (3) 

10.43 Supplement No. I, dated as of July 30, 2003, to the Collateral Pledge and Security Agreement dated 
as of July 7, 2003, by and belween Wynn Resorts Funding, LLC,,as pledgor and U.S. Bank National 
Association, as collateral agent and trustee. (3) 

10.44 Acknowledgement and Agreement, dated as of Sepiember 1, 2004, among Wynn Las Vegas, LLC, 
Wells Fargo Bank, Nadonal Associalion and the lenders named therein. (15) 

10.45 Common Terms Agreement, dated asof Septeiriber'14.-2004, among Wynn Resorts (Macau), S.A., 
certain financiai insdiuiions as Hotel Faciiily Lenders. Project Facility Lenders and Revolving Credit 
Facility Lenders..Deutsche-Bank AG, HongiKong Branch and Societe Generale Asia Limited as 
Global Coordinadng Lead Arrangcrsand Societe Generale 'Asia Limited as Hotel Facility Agent, 
Project Facility Agent. Intercreditor Agent arid Security Agent (10) 

10.46 Common Terms Agreement Amendnient Agreement, dated as ofSeptember 14, 2005, between Wynn 
Resorts (Macau), S.A. as the Company, Cerlain Financial Iristitudons as Hotel Facility Lenders, 
Project Faciiily Lenders. Revolving Credit Facility Lenders and Hedging Counterparties, Bank of 
America Securiiies Asia Limited, Deutsche Bank. AG, Hong Kong Branch arid Societe Generale Asia 
Limiied as Global Coordinating Lead Arrangers, Societe Generale Asia Limited as Hotel Facility 
Agent and Project Facility Agent, Societe Generale Asia Limited as Intercreditor Agent, and Societe 
Generale, Hong Kong Branch as Securily Agent (22) 

10.47 Second Amendmenl Agreement to theComnibn Terms Agreenientdated June 27, 2007 among Wynn 
Resorts (Macau), S.A.,-certain financial institutions as Hbtel Faciiily Lenders, Project-Facility 
Lenders, and Revolving Credit Facility Lenders, Banc of America Securides Asia Limiied, Deutsche 
Bank A.G. Hong Kong Branch, and Societe Generale Asia Limiied as Global Lead Arrangers and 
Societe Generale Asia Limiled'as Hotel Facility Agent and Project Facility Agent and Societe 
Generale Hong Kong Branch as Inlcrcreditbr Agent. (31) 
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Exhibit 
No. Description 

10.48 Hotel Faciiily Agreement, dated as ofSeptember 14,2004, among Wynn Resorts (Macau). S.A., 
Societe Generale Asia Limited as Hotel Facility Agent and the several Hotel Facility Lenders named 
therein. (10) 

10.49 Hotel Faciiily Agreement Amendment Agreement, dated as ofSeptember 14, 2005, between Wynn 
Resorts (Macau), S.A. a.s Compariy; Spciete Generale Asia Limited,,as Hotel Facility Agent and 
Certain Financiai Institutions as Hotel Facility Lenders. (22) 

10.50 Second-Aniendment Agreement to the Hotel FacililyAgreenienl.daied June 27, 2007 among Wynn 
Resorts (^'lacau), S.A., Societe Generale Asia Limiied as HdtelFacility Agent and certain financial 
insdtudons as Hblel Faciiily Lenders.-(3I) 

10.51 Project Faciiily Agreement, dated as ofSeptember 14, 2004, among Wynn Resorts (Macau), S.A.. 
Societe GeneralcAsia Limited as Project Faciiily Agent andthe several Project Facility Lenders 
named iherein. (10) 

10.52 Project Faciiily Agreement Aniendmcnt Agreement, dated as ofSeptember 14, 2005, belween Wynn 
Resorts (Macau), S.A. as Company, Societe Generale Asia Limited, as Project Faciiily Agent and 
Certain Financial Institutions as Project Faciiily Lenders. (22) 

10.53 Second Amendment Agreement lo the Project Faciiily Agreement dated June 27, 2007 among Wynn 
Resorts.(Macau), S.A,, Societe Generale Asia Limiied as Project Faciiily Agent, and certain financial 
institutions as Project Faciiily Lenders. (31) 

10.54 Revolving Credit Facility.Agreement, dated as ofSeptember 14,,2004, among Wynn Resorts 
(Macau), S..\. and the several Revolving Credit Facility Lenders named iherein. (10) 

10.55 Revolving Credit Facility, Agreement Amendment Agreement, dated as ofSeptember 14. 2005, 
between Wynn Resorts (Macau), S.A. as Conipany and Certain Financial Institutions as Revolving 
Credit Faciiily Lenders. (22) 

10.56 Revolving Credii Facility Secpnd Amendmenl Agreement dated June 27, 2007 among Wynn Resorts 
(Macau), S.A. and Societe Generale.Hong Kong Branch as Revolving Credii Facility Agent and 
certain financial insdiuiions as-revolving credit faciiily lenders,(31) 

10.57 Deed of Appointmenl and Priority, dated as of Sepiember 14, 2004, among Wynn Resorts (Macau). 
S.A.. certain financial insdtudons as OrigirialFirsi Ranking,Lenders, Banco NacionalUltramarino. 
S.A. as Second Ranking Finance Party, Wynn Group Asia, Inc. as Third Ranking Finance Party, 
Societe Generale -Hong Kong Branch.as Security^ Agent, Societe Generale Asia Limited as 
Intercreditor Agent and Hotel Facility Agent and Project Facility Agent and others. (10) 

10.58 Floating Charge (unofficial English Translation), dated Sefiiember 14, 2004 between Wynn Resorts 
(Macau), S.A. and Societe Generale, Hong Kong Branch as'ihe Securily Agent. (10) 

10.59. Debenture, dated September 14, 2004jbetween Wynn Resorts (Macau), S.A. and Societe Generale, 
Hong Kong Branch as the Security Agent. (10) 

10.60 Wynn Resorts Support Agreement, dated September 14, 2004 between* Wyrin Resorts, Limited, Wynn 
Re.sorts (Macau). S.A. and Socicle Generale, Hong Kong Branch as the Security Agent. (10) 

10.61 Wynn Pledgors' Guarantee; dated September- iH, 2004 between Wynn Group Asia, Inc., Wynn 
Resorts inlernadonal, Ltd., Wynn Resorts (Macau) Holdings, Ltd. and Wynn Resorts (Macau). Ltd. as 
Guarantors; and Societe Generale; Hong Kong:Branch as the Security Agent, (10) 

10.62 Sponsors' Subordination Deed, dated.Sepiember 14, 2004 beiweeri Wynn Resorts (Macau), S.A., 
Wynn:Group Asia, Inc., Wynn'Resorts International, Ltd.,, Wynn Resorts (Macau);Holdings, Ltd. and 
Wynn.Resorts (Macau), Ltd. as the Wynn Companies and Societe Generale, Hong Kong Branch as 
the Securily Agent. (10) • 
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Exhibit 
No. Description 

10.63 Bank Guarantee Reimbursement Agreement, dated September 14, 2004, between Wynn Resorts 
(Macau), S.A. and Banco Nacional Uliramarino. (10) 

10.64 Wynn Resorts Support Agreement Deed of Amendmenl, dated as of September 14.2005, between 
Wynn Resorts (Macau), S.A. and Societe Generale. Hong Kong Branch'as Securily Agent. (22) 

10.65 Deed of Appointment and Priority Deed of Amendment, dated as of September 14, 2005, between 
Wynn Resorts (Macau), S.A. as Company. Certain Financial Insdiuiions as Original First Ranking 
Lenders,^GertainFinancial Institutions as Original Hedging Counterparties, Banco Nacional 
Uliramarino, S.A. as Second Ranking Finance Party, Wynn Group Asia, Inc. as Third Ranking 
Finance Parly, Societe Generale Asia Limiied as Security Agent, Societe Generale Asia Limiied as 
Intercreditor Agent, Societe Generale Asia Limited as Hotel'Facility Agent and Project Facility 
Agent, and Others. (22) 

10.66 Deed of Trust, Assignment of Rents arid Leases, Security Agreement'and Fixture Filing, dated as of 
December 14, 2004, made by Wynn Las Vegas, LLC^ as trustor, to Nevada Tide Company, as trustee, 
fof the benefit of Deutsche Bank Trust Company. Americas, as-collateral agent (17) 

10.67 Deed of Trust, Assignment of Rents and Leases, Security Agreement and Fixture Filing, dated asof 
December 14, 2004, made by Wynn Sunrise, LLC. as trustor, to Nevada Title Company, as trustee, 
for the benefit of Deutsche BankTrusl Compariy Americas,,as collateral agent. (17) 

10.68 Deed of Trust, Assignment of Rents and'Leases, Security Agreement and Fixture Filing, dated as of 
December 14, 2004, made by Wynn Golf, LLC, as trustor, to Nevada Title Conipany, as trustee, for 
the benefit of Deutsche,Bank Trust Company Americas, as collateral agent. (17) 

10.69 Guarantee and Collateral Agreement, daled as of December 14. 2004, made by Wynn Resorts 
Holdings, LLC, "VV'ynn Las Vegas,'LLC, Wynn Show Performers,.LLC, Wynn Las Vegas Capital 
Corp., Wynn Golf, LLC, World Travel. LLC. Las Vegas Jet. LLC, Wynn Sunrise, LLC'and the oiher 
Grantors fromdme lolime party thereto in favor of Deutsche Bank Trust Company Americas, as 
administrative agent. (17) 

10.70 Amended and Restated Master Disbursement Agreement, dated as of October 25, 2007, by and among 
Wynn Las Vegas, LLC, Deutsche Batik Trust Company Americas, as.the initial Bank Agent, and 
Deutsche Bank Trust Company America, as the initial Disbursemeni Agent. (34) 

10.71 First "Amendment to Amended and Restated Master pisburseriienl Agreement, daled as of October 31, 
2007, by and among Wynn Las Vegas, LLC, Deutsche Bank Trust Cbmpany Americas, as the initial 
Bank Agent, and Deutsche BankTrusl Company.Arnerica, as the inilial Disbursemeni Agent. (32) 

10.72 Second Amendment to Amended and Restated Master Disbursemeni Agreement, dated as of 
November 6, 2007, by arid among Wynn Las Vegas, LLC, Deutsche Bank Tmst Company Americas, 
as the Bank Agent, and Deutsche Bank Trust Company Americas, as the Disbursemeni Agent (33) 

10.73 Intercreditor Agrccment:idaied,as ofDecetiiber 14,.2004, among Deutsche Bank Trust Company 
Americas, as bank agent. Deutsche Bank Trust Company Americas, as collateral ageni, and U.S. Bank 
National Associalion, as trustee. (4) 

10.74 Pledge and Security Agreement, dated as of December 14. 2004. made by Wynn Resorts Holdings, 
LLC, Wynn Las Vegas, LLC. Wynn Show Performers, LLC, Wynn Las Vegas Capital Corp., Wynn 
Golf:LLC, World Travel, LLC, Las Vegas JetLLC. Wynn Sunrise, LLC and the olher Grantors from 
dme to lime party thereto in favor.of Deutsche Bank Trust Company Americas, as administrative 
agent (17) 
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E.\hibil 
No. Descriplion 

10.75 Management Fees Subordination Agreemcni, datedas of December 14, 2004. by Wynn Resorts, 
Limited, Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp., and those subsidiaries of Wynn Las 
Vegas, LLC lisled on Exhibil A hereto in.favor of Deutsche Bank TrustCompany Americas, as 
adriiinistradve agent, and U.S. Bank Nadonal Association, as tî uslee. (17) 

10.76 Management Agreement, rnade asof December 14, 2004, by and among Wynn Las Vegas, LLC, 
Wynn Show Performers, LLC, Wynn Las Vegas Capital Corp., Wynn Golf LLC, World Travel. 
LLC. Las Vegas Jet LLC, Wynn Sunrise, LLC, arid Wynn Resorts, Limiied. (17) 

10.77 Irrevocable Trust Agreement, dated as of December 14, 2004, by and among Wynn Las Vegas, LLC, 
Wynn Las Vegas Capital Corp,, and Wells.Fargo Bank, National Association, as Trustee. (17) 

10.78 Amended and Restated Project Administration Services Agreement, dated December 14. 2004. 
between Wynn Las Vegas, LLC and Wynn Design & Development, LLC. (17) 

10.79 Intellectual Property License Agreement, dated as of December 14, 2004, by and among Wynn ' 
Resorts,Holding.s, Wynn Resorts, Limiied and Wynn Las Vegas, LLC. (17) 

10.80 " Agreement of Lease, daled January 10, 2005, by and between Stephen A. Wynn and Wynn Las 
Vegas, LLC. (18) 

10.81 Amendment No. I to Agreement of Lease, daled April 21, 2005, byand between Stephen A. Wynn 
and Wynn.Las,Vegas, LLC, (18) 

10.82 Second Amendmenl to Agreement of Lease, made as of June 10, 2008, by and between Wynn Las 
Vegas, LLC and Stephen A, Wynn. (40) 

10.83 Agreement of Terminaiion, dated June 30, 2005, by and between Slephen A. Wynn and Wynn Las 
Vegas, LLC. (19) 

10.84 Fourth Amended and Restated Art-Rental and Licensing^Agreemeni, dated as of June 30. 2005, 
between Stephen A. Wynn, as lessor. Wynn Gallery, LLC, as lessee. (19) 

10.85 Commitment to Pay Project Costs, dated asof March,31,,2006, byand belween Wynn Resorts, 
Limited in favor of Deutsche Bank Trust Company Americas, as administrative agent, and US Bank 
National Association, as Trustee. (25) 

10.86 Amended and Restated Credii Agreement, daled as of AugustJ5, 2006 a:mong Wynn Las Vegas, 
LLC, as the Bortower, several lenders and agents, and Deutsche Bank Trust Company Americas, as 
Admini.slralive Agent (28) 

10.87 Firsl Amendment to Aniended arid Restated Credii Agreement dated April 9, 2007 among Wynn Las 
Vegas. LLC, Wynn Las Vegas Gapitiil Corp., Wynn ShowPerformcrs, LLC. Wynn Golf, LLC, Wynn 
Sunrise, LLC. World Travel, LLC, Kevyn, LLC, Las Vegas Jet LLC, and Deutsche Bank Trust 
Company Americas, as Administrative Agent on behalf ofthe several banks and other financial 
institutions or endlies frbm limeto time party lo Wynn Las Vegas LLC's Amended and Restated 
Credit Agreement, datedas of August 15, 2006. (31) 

10.88 Second Amendment to Amended and Restated Credit Agreement dated October 31, 2007 among 
Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp., Wynn Show Performers, LLC. Wynn Golf 
LLC. Wynn Sunrise, LLC. World Travel, LLC, Kevyn, LLC, Las Vegas Jet, LLC. Wynn Resorts 
Hpldings, LLC, Wynn Coiiipleiion Guarantors, LLC and Deutsche Bank Trust Company Americas, 
as'Administrative Agent on Behalf of the several banks and other financial institutions or entities 
from time to lime party to Wynn Las Vegas LLC's Amended and Restated Credii Agreement, dated 
asof August 15,2006.(32) 
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Exhibit 
No. Description 

10.89 Third Amendment to Amended and Restated Credit Agreement dated as of Sepiember 17, 2008 
among Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp,, Wynn Show Performers, LLC, Wynn 
Golf LLC, Wyrin Sunrise, LLC, World Travel, LLC. Kevyn, LLC. Las Vegas Jet, LLC. Wynn 
Resorts Holdings, LLC, Wynn Completion Guarantor, LLC and Deutsche Bank Trust Company 
Americas, as Adminisiralive Agcnton behalf of the several bariks and other financial institutions or 
entities from lime to lime party to Wynn Las Vegas, LLC's Amended and Restated Credii 
Agreement,.daled as'of August 15, 2006. (38) 

* 10.90 Employment Agreement daled October 27, 2006, by and between World Wide Wynn, LLC and 
Linda C:. Chen (29) 

* 10.91 Firsl Amendmenl to Employment Agreement dated as of December 31,2008. by and between Worid 
Wide Wynn, LLC and Linda C. Chen: (42) 

10.92 Credit Agreement dated June 21, 2007 among Wynn Resorts, Limited and Deutsche Bank Securities, 
Inc and Bank of America Securities LLC. (31) 

10.93 First Amendirient to Credit Agreement, daled as of August I, 2008, among Wyrin Resorts. Limited 
and Deutsche Bank Trust Company Americas, as Administrafive Agent on behalf of the several 
banks and other financial instiiultons or entities from time lp time party to the Credii Agreement (36) 

10.94 Second Amendment to Credii Agreement, dated as of November 13, 2008, among Wynn Resorts, 
Limited and Deutsche Bank Trust Company Americas; as Adminislradve Agent on behalf of the 
several banks and olher financial irisiitulions or entities from dme lo dme party to ihe Credit 
Agreement.(43) 

14.1 Code bf Ethics forthe Chief Execudve Officer. President and Senior Financial Officers (adopted 

November 12, 2003) (16) 

21.1 Subsidiaries of the Registrant (42) 

23.1 Consent of Ernst & Young LLP (42) 

31.1 Certificaiiori of Chief Executive Officerpursuant toSection 302 ofthe Sarbanes-Oxley Act of 2002. 
(42) 

31.2 Certification of Chief Financial Officer pursuant lo,Section 302 of the Sarbanes-Oxlev Act of 2002. 
(42) 

32 Certificafion bf CEO and CFO Pursuant to 18 U:S.C. Section 1350, as Adopted Pursuantlo Seclion 
906 ofthe Sarbanes-Oxley Act of 2002, (42) 

* Denotes management contract or compensatbry plan pr arrangement 
(1) Incorporated by reference from Amendment No. 4 to the Form S-1 filed by lhe Registrant on October 7. 

2002 (File No. 333-90600). 
(2) Incorporated by reference from the Gurteiit Report on Form Ŝ K filed by the Regisirant on November 18. 

2002., 
(3) Incorporated by reference from the Quarterly Report on Form lO-Q filed bv the Regisirant on August 14. 

,2003'. 
(4) Incorporated by reference from the Current Report on Form 8-K filed by the Regisirant on December 17, 

2004: 
(5) Incorporated by reference;from the Current Rî port on Form 8-K filed by the Registrant on June 13. 2003. 
(6) Incorporated by reference from the Registration Statement on Form S-3 filed by the Registrant on 

Sepiember 1, 2004 (File No. 333-IT874I). 
(7) Incorporated by reference from the Fomi S-1 filed by the Registrant on June 17. 2002. 
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(8) Incorporated by reference from Ainendnient No. I to lhe Form S-1 filed by the Registrant on August 20, 
2002 (File No. 333-90600). 

(9) Incorporated by reference from the Quarterly Report on Form 10-Q filed by the Regisirant on,August 3, 
2004. ' " • ' ^ . 

(10) Incorporated by reference from the Quarterly Report on Fonn lO-Q filed by the Registrant on November 4, 
2004. 

(11).Incorporated by reference from the Quarterly Report on Fonn 10-Q,filed,by the Registrant on May 15, 2003. 
(12) Incorporated by reference from Amendment No. 3 to the Form S-Lfiled by the Regisirant on September 18, 

2002 (File No. 333-90600). 
(13) Incorporated by reference from Amendment No. 5 to the Fpmi S-l filed by the Registrant on October 21, 

2002 (File No. 333-90600). 
(14) Incorporated by reference from the Form S-8 filed'by the Regisdani on October 31, 2002. 
(15) Incorporated by reference from the Current Report on Form 8-K filed by the Registrant on September 8, 

2004. 
(16) Incorporated by-reference from the Annual Report on Form 10-K filed by the Registrant on March 15, 2004. 
(17) Incorporated by reference from,the Annual Report on Form lO-K filed by the Registrant on March 15, 2005, 
(18) Incorporated by reference from the Quarterly Report on Fomi 10-Q filed bythe Registrant on May 8, 2005. 
(19) Incorporated by reference from the Quarterly Reporton Fonn 10-Q filed by the Regisirant on August 3, 

.2005. 
(20) Incorporated by reference from the Current Report on Form 8-K filed by the Regisirant on June 29, 2005. 
(21) Not used. 
(22) Incorporated by reference from the.Quarterly Report on Form 10-Q filed by the Registrant on November 8, 

2005. 
(23) Incorporated by reference from the Current Report on Form 8:K filed by the Registrant on September I, 

2005. 
(24) Not used. 
(25) Incorporated by reference from the Quarteriy Repbrt on Form 10-Q filed by the Registrant on May 10, 2006. 
.(26) Not used. 
'(27) Incorporated by reference from the Current Report on Form 8-K filed by the Registrant on March 4, 2008. 
'(28) Iricorporated by reference from the Quarterly Report on Form lO-Qfiled by the Regisirant on November 9, 

2006. 
*(29) Incorporated by reference from the Current Report on Fomi 8-K filed by the Registrant on November 2, 

2006. 
(30) Incorporated by reference from the Current Report.on Fomi 8-K filed by the Registrant on November 14, 

2006. 
(31) Incorporated by reference from the Quarterly Report on Form 10-Q filed by the Registrant on August 9, 

2007. 
(32) Incorporated by reference from iheCurrenl Report on Form 8-K filed by the Registrant on November 1, 

2007, 
(33) Incorporated by reference frbm the Current Report on Form 8-K filed by the Registrant on November 13, 

2007. 
(34) Incorporated by reference from IheCurrenl Reporton Form 8-K filed by theRegistrant oil October 31, 2007. 
(35) Incorporated by reference from the Annual Report on Form lO-K filed by the Registrant on March 1, 2007. 
(36) Incorporated by reference from the Current Report on Form 8-K filed by the Registrant on August 5. 2008. 
(37) Incorporated by reference from the Current RepptTonFomi 8-K filed by the Regisu-ant on September 15; 2008. 
(38) Incorporated by reference fromthe Current Repoit on Form 8-K filed by the Registrant on September 19,.2008. 
(39) Incorporated by reference from the Current Report on Fomi'8-K filed by:lhe Registrant on March 28. 2008. 
(40) Incorporated by reference from the Current Report on Form 8-K filed by the Regisirant on June 12, 2008. 
(41) Incorporated by reference from the Current Report on Form 8-K filed by the Regisiranl on May 7, 2008. 
(42) Filed herein. ^ 
(43) Incorporated by reference from the Gurreni Repoirtn Fomi 8-K filed by the Registrant onNovember 13,2008. 
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SIGNATURES 

Pursuant to the requirements of Seclion 13 or 15(d) ofthe Securities Exchange Acl of 1934, the Regisiranl 
has duly caused this report to be signed on its behalf by the undersigned, thereunto duly,authorized. 

WYNN RESORTS, LIMITED 

3y /s/ STEPHEN A. WYNN Daled: Februarv 27. 2009 
Stephen A, Wynn 

Chairman of Ihe Board and Chief E.\eculive 
Officer,{Principal Executive Officer) 

Pursuant to lhe requirements of the Securities Exchange Act of 1934, this report has been signed below by 
the following persons on behalf of the Regisu-ant and in the capacities and on the dales indicated. 

Signature 

Isl STEPHEN A. WVNN 

Stephen A. Wynn 

Isl KAZUO OKADA 

Isl 

Isl 

Kazuo Okada 

Isl L INDA CHEN 1 

Linda Chen I 

RUSSELL GOLDSMITH 1 

Russell Goldsmith 

Isl RAY R. IRANI 1 

Dr. Ray R. Irani 

' ROBERT j . MILLER 1 

Robert J . Mi l ler 

Isl JOHN.A. M O R A N 1 

Isl 

Isl 1 

Isl 

Isl 

Isl 

John A. Moran 

A L V I N SHOEMAKER 1 

Alvin v . Shoemaker 

D. BOONE WAYSON 1 

D. Boone Wayson 

ELAINE P. W Y N N 1 

Elaine P. Wynn 

A L L A N ZEMAN 1 

Al lan /eman 

M A T T MADDOX ' 

Mal t Maddo\ 

Tiile 

Chairman of the'Board and 
Chief Executive Officer (Principal 
Executive! Officer) 

Vice Chairman of the Board 

PresidentvWynn Iniernaiionai 
Marketing and Director 

Direclor 

Director 

Director 

Director 

Direclor 

Direclor 

Direclor 

Director 

Chief Firiancial Officer 
and Treasurer (Principal Financial 
and Accounting Officer) 

Dale 

February 27. 2009 

Febmary 27, 2009 

February 27. 2009 

February 27, 2009 

Febmar>' 27, 2009 

February 27, 2009 

February 27. 2009 

February 27, 2009 

February 27, 2009 

February 27, 2009 

February 27. 2009 

Febrtiar>' 27, 2009 
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Exhibit 21.1 

SUBSIDIARIES OF WVNN RESORTS, LIMITED 

Ranibas Marketing Co., LLC 

Wynn Iniernaiionai Markedng, LLC (an Isle of Man liriiited liabiliiy conipany) 

Toasty. LLC (a Delaware limiied liability conipany) 

BAV Clothiers, LLC-(a 50% owned joinfventine) 

Valvino Lamore, LLC 

Wynn Gallery. LLC (f k.a. Worid Travel BBJ, LLC) 

World Travel G-IV, LLC 

Chamber Associates, LLC 

LRW Development, LLC 

Wynn Aircraft, LLC. 

Far East Aviadon, LLC 

South China Air Limiied (a Hong Kong Htnited company) 

South China Heliport Management. Limited (a Hong KongiLimited Company) 

Worldwide Wynn, LLC 

Wynn Design & Development LLC 

Wynn Resorts Hotel Marketing & Sales (Asia), LLC (f k.a, WDD-Asia, LLC) 

Wynn Group'Asia,.lnc. 

Wynn Resorts, International. Ltd. (an Isle of Man company) 

Wynn Resorts (Macau) Holdings. Ltd. (an Isle bf Man conipany) 

Wynn Resorts (Macau), Ltd. (a Hong Kong Limiied company) 

Wynn Resorts (Macau), S.A. (a Macau SA company) 

Palo Real Estate Coriipany Ltd::(a MacautSA company) 

Wynn Macau Development Company, LLC 

Wynn Cotai Holding,Company, Ltd. (an Isle of Man corporation) 

Cotai Parlner. Ltd. (an Isle of Man company) 

Cotai Land Development Company (a Macau SA company) 

Wynn lOM Holdco 1, Ltd. (an Isle.of Man conipany) 

Wynn lOM Holdco II, Ltd. (as Isle of Man coiripariy) 

Wynn Manpower, Limiied (a Macau liriiited cpmpany) 

SH Holeleria Limitada (a Macau liiriited company) 

Wynn Resorts Funding, LLC 

Wynn Resorts Holdings, LLC 

VVynn Las Vegas, LLC 

Las Vegas Jet, LLC 

\ybrid Travel,.LLC 

Wynn Completion Guarantor, LLC 

Wynn Golf LLC 

Wynn Las Vegas Capital Corp. 

Wynn Show Performers, LLC 

Wynn Sunrise, LLC 

Kevyn, LLC 

PW automotive, LLC (a Delaware Limited Liability Company and 50% owned joint venture) 

All subsidiaries are formed in the Stale of Nevada and wholly-owned unless otherwise specifically 
identified. 
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Exhibit 23.1 

CONSENT OF INDEPENDENT REGISTERED'PUBLIC ACCOUNTING FIRM 

We consent to the incorporation,by reference in Registration Statement No. 333-100891 on Form S-8, 
Registradon Statement No. 333-114022 on Form S-3 and.Registration Statement No. 333-146360 on Form S-3 of 
our reports dated February 27, 2009 with respect to the consolidated financial statements and schedules of Wynn 
Resorts, Limiied and the effectiveness bf internal control oyer financial reporting of Wynn Resorts, Limited, 
included in this Annual Report on Form 10-K for the year ended December 31, 2008. 

Isl ERNST & YOUNG: LLP 

Las Vegas, Nevada 
February 27, 2009 
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Exhibit 31.1 

Certification ofthe Chief Executive Officer 
Pursuant to Section 302 of the Sarbanes-O.vlcy Act of 2002 

i, Slephen A. Wynn, certify that: 

1. I have reviewed this Annual Report on Form 10-K of Wynn Resorts, Limiied; 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit lo slate 
a maierial fact necessary to make the statements made, in light of the circumstances under which such 
statements were made, not misleading wilh respect lb the period covered by this report; 

3.' Based on my knowledge, the financial statements, and otherfinancial informalion included in this report, 
fairly present in all material respects the financiafcpridiiion, results of operations and cash fiows ofthe 
registrant as of and for, the periods presenied in this repbrt; 

4. The registrant's other certifying officer and; I are responsibleTor establishing and maintaining disclosure 
controls and procedures (as defined in Exchange Act Rules 13a-15(e)'and 15d-15(e)) and internal control 
over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-I5(0) for the registrant and 
have: 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to 
be designed under our supervision, to ensure that materialinformation relating to the regisirant, 
including ils consolidated subsidiaries, is made known to us by others within those entities, particularly 
during the period in which this report is being prepared; 

b) Designed such iniernai conlrol over firiancial reportirig, or caused such internal controfover financial 
reporting to be designed under our supervision, to provide reasonable assurance regarding the 
reliability of firiancial reporting and the preparation of financial statements forexternal reporting 
purposes in accordance withgenerally accepted'accounting principles; 

c) Evaluated the cffeciiveness:of the registrant's disclosure controls and procedures and presenied in this 
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end 
ofthe period covered by this report based on such evaluation; and 

d) ^Disclosed in this report any change in the regislrant:s.internal control over financial reporting lhal 
occurred during the registrant's most recentfiscai,quarter" (lhe registrant's fourth quarter in the case of 
an annual report) lhal has materially affected, oris reasonably likely to materially affect, the 
registrant's iniernai conlrol over firiancial reporting; and 

5. The registrant's other certifying officer and 1 have disclosed, based on our most recent evaluation of internal 
control over fmancial reporting, to the registrant's auditors and the audit committee of registrant's board of 
directors (or persons performingfhe'equivalent functions): 

a) All significant deficiencies and material,weaknesses in the design or operation of internal control over 
financial reporting Which are reasonably.likely to adversely affect the registrant's ability to record, 
process; summarize and report financial infornialibn; and 

b) Any fraud, whether or not material, that involves management or other employees who have a 
significant "role in the registrant's iriternal control over financial reporting. 

Dale: Februan' 27. 2009 Isl SIEPHEN A. WYNN 

Stephen A. Wynn 
Chairman ctf lhe Board and Chief Executive Officer 

(Principal Executive Officer) 
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Exhibit 31.2 

Certification of the Chief Financial Officer 
Pursuant to Section-3»2 of the Sarbanes-Oxle>; Act of 2002 

I, Matt Maddox, certify that: 

1. I have reviewed this Annual Report on Form 10-K of Wynn Resorts, Limited; 

2. Based on my knowledge, ihisreport does not contain any untrue slalement of a material fact or omit to state 
a material fact necessary lo make the siaienienis made, in light of the circumstances under which such 
statements were made, not misleading with respect lo the period covered by this report: 

3. Based on my knowledge, the financial statements, and other financial information included in this report 
fairly present in all maierial respects the financial condition, results pf operafions and cash flows of the 
registrant as of. and for, the periods presented in this report; 

4. The registrant's olher certifying officer and I are responsible for establishing and maintaining disclosure 
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-L5(e)) and internal conlrol 
over financial reporting (as defined in Exchange Acl Rules 13a-15(f) and 15d-15(0) for the registrant and 
have: 

a) Designed such disclosure controls and procedures,'Orcaused'such disclosure.controls and procedures to 
be designed under our.-supcrvision. to ensure that material infonnation relaling to the regisirant, 
including ils consolidated subsidiaries, is made known lo us by others within those entities, particularly 
during the period in which this report is being prepared: 

b) Designed such internal controfover financial reporting, or caused such intemal control over financial 
reporting lo be designed under our supervision, to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external reporting 
purposes in accordance wilh.generally accepted accounting principles: 

c) Evaluated the effectiveness ofthe registrant's disclosure controls and procedures and presented in this 
report our conclusions about the effectiveness ofthe disclosure controis and procedures, as ofthe end 
ofthe period covered by ihisTeport based on such evalualibn; and 

d) Disclosed in this report any change in,the regislranl's internal conlrol oyer financial reporting lhal 
occurred during the registrant's most recentfiscai quarter (the regisu-ant's fourth quarter in the case of 
an annual report) lhal hasmaierially affected, or is reasonably likely to materially affect, lhe 
registrant's internal control over financial reporting:.and 

5. The regislranl's olher certifying officer and 1 have disclosed, based on our most recent evaluation of iniernai 
conlrol over financial reporting, to the registrarit's auditors and the audit committee of registrant's board of 
directors (or persons performing the equivalent functions); 

a) All significant deficiencies arid material weaknesses in the design or operation of internal control over 
financial reporting which are reasonably likely to adversely affect the registrant's ability to record, 
process, summarize and report financial information; and 

b) Any fraud, whether or not maleriaf thai involves management or olher employees who have a 
significant role in the registrant's internal control over financial reporting. 

Date: Febmar\' 27, 2009 Isl MAIT MADDOX 

Mall Maddox 
Chief Financial Officer and Treasurer 

(Principal Financial Officer) 
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Exhibit 32 

Certification of CEO and CFO Pursuant to 
18 U.S.C. Section,1350, as Adopted Pursuant to 
Section 906 of the Sarbanes-Oxley Act of 2002 

In connection with the Annual Report on Form 10-K of Wynn Resorts. Limited (the '"Company") for the 
year ended December 31, 2008 as filed with,the Securities and Exchange Commission on the date hereof (lhe 
"Reporf), Slephen A. Wynn, as Chief Executive'Gfficer of the Company, and Matt Maddox. as Chief Financial 
Officer ofthe Company, each hereby certifies, pursuant to 18 U.S.C. Seclion.1350, as adopted pursuant to 
Section 906 ofthe Sarbanes-Oxley Act of 2002, that, to the best of his knowledge: 

1. The Report fully complies wilh the requirements of Seclion 13(a) or 15(d) ofthe Securides E.xchange Actof 
1934:and 

2. The informalion coniained in the Report fairiy presents, in all maierial respects, the financial condition and 
results of operations of the Company. 

Isl STEPHEN A. WYNN 

Name: Slephen A. Wynn 
Title: Chairman and Chief Executive ORIcer 

(Principal E.\ecutive Officer) 
Date: Februarv 27.2009 

Isl MATT MADDOX 

Name: Malt Maddox 
Title: Chief Financial Officer and Treasurer 

(Principal Financial Officer) 
Date: Febmarj 27,2009 

A signed original of this wTiiten statement î equifed by Section 906. or other document authenticating, 
acknowledging, or otherwise adopting the signature that appears in typed form wiihin the elecironic version of 
this'written statement required by Section 906, has beenprovided to Wynn Resorts, Limiied and will be retained 
by Wynn Resorts, Limited and furnished to the.Securiiies and Exchange Commission or its staff upon request. 
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Corporate .Headquar ters 

3131 LasVegas Boulevard South 
Las Vegas, Nevada 89109 

Web Site 

Visit the Company's web sites at: 
www.wynnresorts.com 
www.wynnlasvegas.com 
www.encorelasvegas.com 
www.wynnmacau:com 

Annual Repor t on Form 10-K 

Our Annual Report on Form 10-K (including the financial 
statements and financial statement, schedules relating 
the re to ) f i l e d w i t h t h e Secur i t ies and Exchange 
Commission may be obtained u p o n w r i t t e n request and 
wi thout charge. Requests.should beFdirected to Samanta 
Stewart, Vice President of Investor Relations o f 'Wynn 
Resorts, L imi ted, 3131 Las Vegas Boulevard South,, 
Las Vegas, Nevada 89109, telephone (702) 770-7555 or 
investbr re la t ions@wynnresor ts .com. In add i t i on , the 
electronic version of the,Annual Report can be found,at 
www.wynnresorts-com, under Corporate Information. 

Annual Meet ing 

Our Annual Meet ing of Stockholders will be held on 
Tuesday, May 5, 2009 at 11:00 a.m., local l ime, in the 
Encore Theater at Wynn Las Vegas, 3131 Las Vegas 
Boulevard South, LasVegas, Nevada, 89109. March 16, 
2009 is the record date for determining the stockholders 
eritit led tb notice of, and lo vole at, the Annual Meeting 
of Stockholders, 

Common Stock 

Our commpn stock is t raded on the NASDAQ Global 
Select Market under the synibol "WYNN." 

Comri ion Stock Transfer Agen t and Registrar 

American Slock Transfer & Trust Co. 
59 Maiden Lane 
New York, New York 10038 
(800) 937-5449 

Wynn., Encore and the Wynn Crest are registered trade
marks or trademarks of Wynn Resorts Holdings, LLC. 

Board of Directors 

S tephen A . W y n n 
Chairrnan o f t h e Board and 
Chief Executive Officer 

Kazuo O k a d a 
Vf'ce Chairman o f t h e B o a r d 
Founder, Director and Chairman of 
the Board of Aruze Corporation and 
Chairman of the.Board and Treasurer 
of Aruze USA 

Linda C h e n 
Director 
President of-Wynn Internationa! 
Marketing, Umited, and Chief 
Operat ing Officer o f Wynn Resorts 
(Macau), S.A. 

Russell G o l d s m i t h 
Director 
Chief Executive Officer of 
City National Bank 

Dr. Ray R. Irani 
Director 
Chairman and Chief Executive Officer 
of Occidental Petroleum Corporation 

Rober t J . Mi l ler 
Director 
Principal with Dutko Worldwide 
Governor of the-State o fNevada from 
January 1989 until January 1999 

John A . Mora'r i 
Director 
Honorary Co-Chairman of the 
Republican Leadership Council o f 
Washington, D.C. a'nd Former 
Chairman of Dyson-Kissner-Moran 
Corporation 

A lv in V. Shoemaker 
Director 
Former Chairman of the Board of 
First Boston Inc. and First Boston 
Corporation 

D. B o o n e Wayson 
Director 
Principal ofWayson's Properties, 
Incorporated 

Elaine P W y n n 
Director 
Active leader in educational and 
philanthropic affairs in Las Vegas 

Al lan Zeman 
Director 
Chairman of the Board of Lan Kwai 
Fong Holdings Limited-and Ocean 
Park Hong Kong 

s Executive Off icers 

m 
Stephen A . W y n n 
Chief Executive Officer 

M a t t M a d d o x 
Chief Financial Officer and Treasurer 

Marc D. Schorr 
Chief Operating. Officer 

Kim Sinatra 
Senior Vice President and 
GenerallCounse! 

John S t rzemp 
Executive Vice President and 
Chief Administrative Officer 
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Wynn Resorts, Limited 
3131 Las Vegas Boulevard South 

Las Vegas, NV 89109 
(702) 770-7555 

WW w.wy n n resorts.com 
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